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THE USURY LAWS 
AND THE NATIONAL BANKING SYSTEM. 


As it has been determined by Congress, at the recommendation of the 
Secretary of the Treasury, that a banking system for the country shall 
be inaugurated in such a manner as to render each banking association 
formed under it a national instead of a merely local institution, it be- 
comes the duty of every one who desires the prosperity of the country, 
te make such suggestions as may occur to him tending to perfect a system 
upon the operation of which depend interests both numerous and vast. 

It is a principle of undeniable truth, that every general law intended 
to affect the whole country, should be, uniform in its provisions, confer- 
ring equal benefits, or imposing equal burdens upon all classes of the 
community and upon every section of the country. Otherwise favoritism 
is shown, whether intentionally or not, and favoritism towards one sec- 
tion or class is tyranny towards others. Bearing this truth in mind, the 
framers of the Constitution took care to prescribe uniformity of legisla- 
tion in every case where they imagined attempts to create class or sec- 
tional exceptions might be made. Thus, by the Constitution, “all duties, 
imposts and excises shall be uniform throughout the United States.” 
Congress shall have power “to establish an wniform rule of naturalization, 
and uniform laws on the subject of bankruptcies throughout the United 
States; and, “no preference shall be given by any regulation of commerce 
or revenue to the ports of one State over those of another.” 
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This principle of “ uniformity,” thus carefully guarded by our ancestors 
in those cases which come under their attention, is one which has not 
been entirely conformed to in the “ Act to provide a National Currency,” 
&c. That act provides for uniformity in the mode of organization, in 
the election of officers, in the mode of carrying on business, in the nature 
of the business to be carried on, in the hypothecation of stocks and the 
issuing of currency, in the reserved fund to be kept on hand, in the man- 
ner of declaring dividends, and in the method of winding up the associ- 
ation. But when it comes to the rate of interest to be taken, it enacts 
as follows: “ Section 46. And be it further enacted, That every associa- 
tion may take, reserve, receive and charge on any loan or discount made, 
or upon any note, bill of exchange, or other evidence of debt, such rate 
of interest or discount as is for the time the established rate of interest for 
delay in the payment of money, in the absence of contract between the par- 
ties, by the laws of the several States in which the associations are respect- 
- ively located, and wo Mone: Provided, however, That interest may be re- 
served or taken in advance, at the time of making the loan or discount, 
according to the usual rules of banking; and the knowingly taking, re- 
serving or charging of.a rate of interest greater than that allowed by this 
section, shall be held and adjudged @ forfeiture of the debt or demand on 
which the same is taken, reserved, or charged,” &c. 

For what reason has this clause been introduced, or upon what princi- 
ple of justice or policy can it be maintained ? 

Ist. Jt is unjust. It is well known that the legal rate of interest in 
the States, in the absence of contract, varies from six to ten per cent. 
Yet this law provides that the association formed under it in Connecti- 
cut, where interest is but six per cent., must take one per cent. less than ap 
association formed under it in New-York, or four per cent. less than one 
formed in California, while, at the same time, it is subjected to all the 
restrictions of either of the others. It must keep its accounts in the 
same way, do business in the same branches, retain the same proportion- 
ate fund in reserve, be governed by the same restrictions in issuing cur- 
rency, and is yet forced by the law to content itself with smaller profits 
Is this either reasonable or just? If there is to be uniformity in their 
duties and their burdens, why should there not also be uniformity in 
their capabilities of profit ? 

2d. Ji is in a measure subversive of the objects of the law. The object 
of the law evidently is to recommend itself by the benefits it diffuses to 
the favor of the banking community, and secure, if possible, its universal 
adoption. Yet, by this clause, it renders it impracticable for banks in 
many of the States to avail themselves of its privileges. 

In the first place, in many of the States, commercial necessity has 
forced the legislatures to make laws authorizing parties to fix the in- 
terest of money by contract, at rates higher than that established as the 
legal rate of interest, in the absence of contract—in some cases so high 
as to amount to a virtual repeal of the usury laws. Yet this law pro- 
vides that associations may take the rate of interest established for parties 
in the absence of contract, and No MORE. 

What banks in the great Western States, accustomed to loan money 
at high rates fixed by contract, will be willing to place themselves volun- 





1863.] The Usury Laws. 163 


tarily under restrictions compelling them to take less than the law of 
their own State allows? 

In the second place, many of the banks situated in small villages, to 
whose prosperity they greatly contribute, while, at the same time, the 
unaided business of the locality, at the fixed legal rates of interest, is in- 
sufficient to maintain them, have been heretofore enabled, by keeping 
their credit good at the great commercial centres, to do a large business 
upon their circulation. These banks, small in themselves, have yet been 
of great benefit to the country, by collecting and forwarding to the great 
marts of trade the wealth of the nation, or its representatives from the 
million sources into which it is distributed. Under the operations of 
this law, these banks will find themselves deprived of one of their prin- 
cipal means of subsistence, by the reduction of their circulation, in con- 
sequence of their being required to secure it by the hypothecation of 
bonds. Were they enabled to compete with their capital in the market, 
and obtain for it such profits as it might reasonably command, they 
could perhaps avoid some of the disasters consequent upon such an en- 
tire change in the nature and quantity of their business; but in place of 
this, they will find themselves with a reduced currency and diminished 
business, actually obliged to take less for their money than banks in 
more favored localities, organized in the same manner and under the 
same law with themselves. Such banks will hardly see the justice, or 
voluntarily put themselves under the operation, of “the national banking 
_ 

3d. In some of the States, the policy of legislation has been rather to 
overlook usurious contracts, than to attempt their prevention by rigid 
legislative enactments. Thus, in some States, the penalty: of usury is 
merely the forfeiture of the interest, while in others it is the forfeiture of 
the extra interest alone. In such States, the national banking law would 
bear more hardly upon the associations formed under it, than would the 
State.law upon other associations; for it provides that usury shall work 
a forfeiture of the entire debt or demand. What association would 
desire to place itself under the operation of a law which imposed 
_ them more severe penalties than the law of their State did upon 
others ? 

Let it be considered how large are the number of banks which will 
be deterred from embracing the law, for the reasons I have enumerated, 
and let it be further considered how numerous and vast are their ramifi- 
cations—how large a number of associations and individuals, outside of 
their localities, are interested in maintaining their credit and using their 
circulation—and it will at once be perceived that a formidable moneyed 
interest will be opposed to the law in its present shape, and will 
neutralize its object, which, to be successful, must meet with general 
acceptation. . 

It may be said that a portion of the difficulty might be removed by so 
amending the law as to permit associations to take whatever rate of in- 
terest may be allowed to be fixed by contract in the States in which they 
are located. But such a provision would renew and render more ob- 
jectionable the lack of uniformity in the law. Some banks would then, 
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by the law, be authorized to take as high as twelve per cent., while 
other banks would, by the same law, be restricted to six per cent.* 

Had the bill, without reference to State laws or regulations, con- 
tained an express provision that associations formed under it could in 
one State take 12 per cent., in another 10, in another 8, and in another 
6, it could never have been passed. Every one would have exclaimed 
that it was partial to some sections of the country and unjust to others. 
Does the fact of its being worded, by a reference to the existing laws 
“ of the States, alter the justice or injustice of the provision, when its 
effect is the same ? 

In many of the States where the rates of interest are low, banks are 
enabled to compete with those in more favored localities, by extra privi- 
leges which they enjoy; greater facilities of organization ; a more un- 
limited control of their funds; a less vigilant inspection of their transac- 
tions ; a more extended power of issuing and disposing of currency, are 
either tolerated or allowed by the laws of the State in which they exist. 
In some special privileges are granted by charter. But associations 
formed under the national banking law in such States will find them- 
selves deprived of all the extra advantages enjoyed under the State laws, 
while they are still subjected to all the restrictions. Had Congress sim- 
ply confined itself to compelling existing institutions to secure their cur- 
rency in the manner pointed out by the act, and left them in all other 
respects subject to the State laws under which they were organized, no 
complaint could have been made upon this head; but since it has chosen 
to form new associations capable of deriving no benefit from State legis- 
lation, it should at least relieve them from all State restrictions tending 
to put them upon an unequal footing. 

If there be any force in these suggestions, then it follows that in order 
to induce the banks universally to accept the new plan of organization, 
the law must be amended in such a manner as, 

1st. To give each bank organized under it the authority to lend its 
money at as high a rate as any other bank similarly organized ; and, 

2d. To impose no limit to the rate of interest at which such banks can 
lend, less than the highest allowed by the laws of any one State ; or, 

3d. To allow every bank organized in accordance with its provisions 
to fix by contract upon any rate of interest without limitation. 

It being thus necessary that one of these two courses should be taken, 
the question now arises, Which is preferable? Shall the law be so 
amended as to allow banks organized under it to contract for the highest 
rate of interest known to State law, say twelve per cent., and no more; 
or shall it be so altered as to allow each bank to contract for any rate of 
interest which it can obtain ? 


* In California, though the rate of interest, in the absence of contract, is fixed at 
ten per cent., yet “parties may agree in writing for the payment of any rate of 
interest whatever, on money due or to become due on any contract” California 
banks would hardly be willing to organize under a law which deprived them of so 
ample and unreserved a command over their capital as is thus granted to them by 
the laws of their State. 
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Of the two alternatives, the writer deems the latter preferable, for the 
following reasons : 

1st. By abolishing all usury restrictions in relation to associations or- 
ganized under the law, an irresistible inducement is offered to every State 
banking association to embrace it. Even in those cases where, from the 
ordinary state of the markets, but little hope could be entertained of 
realizing higher rates, the consciousness of increased power to do so, if 
occasion should ever offer, would beget an eager desire to profit by the 
provisions of the law. At present, the universal acceptance of the law 
will be a work of time. A silent but powerful struggle will be waged 
between the respective ideas of benefits to be derived by continuing un- 
der the old State organization, and those to be derived by organizing 
under the national law. But let the usury restrictions be repealed in 
relation to such associations as will avail themselves of the national sys- 
tem, and all doubt will immediately disappear. Ths only struggle will 
then be as to which shall be first organized as a national bank. 

2d. For the sake of uniformity in the influence of the law, it would 
be advisable to abolish all restrictive rates of interest. In those States 
where there is a large demand for and limited supply of money, the 
necessities of the people have compelled their lawgivers to consent to 
contracts for large rates of interest ; but the limits which they have placed 
are no higher than the customary business requirements of their citizens 
demand. In those States, on the other hand, where the supply of money 
is large, the same rate of interest would be regarded as exorbitantly high, 
and would seldom, if ever, be demanded or obtained. It follows, there- 
fore, that a uniform rate prescribed by law sufficiently high to suit the 
ordinary business demands in Iowa or Illinois would exceed the highest 
expectations of citizens of New-York or New-England ; or, in other words, 
the same law would amount to a usury restriction in one State, while it 
would be virtually a usury repeal in another. By abolishing all restric- 
tions, on the contrary, the money in each market is allowed to find its 
natural level, unrestrained by legislative severity and unaided by legisla- 
tive favor. 

3d. The necessities of mankind, the analogies of history and the pro- 
gress of human reason, alike demand that all restrictions upon the 
free and natural flow of money, restrictions begotten in uncivilized ages, 
and nursed and fostered by prejudice and superstition, should be re- 
moved ; and in no body of men would it be more becoming to set the 
example of a perception awakened to the requirements of the age than 
in the Congress of the United States. 

It is not intended here to indulge in any lengthened discussion upon 
the abstract policy of usury laws. It is sufficient to say, that the history 
of nations shows that they-have always been mere abstractions. They 
originated in an early idea that it was wrong to take any interest what- 
ever for money, and the policy of the early lawgivers and of the early 
churches was to prevent any compensation at all from being taken for 
the use of money. But laws and canons were of no avail. Abandoning 
the effort as useless, the attempt was then made to repress usury within 
certain specified limits; and the genius of legislation for some centuries 
past has been directed to this object. But these efforts have been alike 
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useless, It may be safely affirmed, that at the present day there is no 
usury law in existence, so far as the enforcement of its penalties are con- 
cerned, in any civilized country. In England they were entirely abol- 
ished in 1854 by a unanimous vote of both houses of Parliament.* In 
this country they are constantly evaded or disregarded. In New-York, 
where the law is very severe, confiscating the whole debt, fining and im- 
prisoning the offender, and directing the criminal judges to call the at- 
tention of grand juries at every session to their violation, no such thing 
is known as an indictment for or conviction of usury; and yet the law is 
daily and hourly violated.t 

Now, apart from the evil tendency of retaining laws which it is found 
impossible to enforce, does not the fact that they have been equally 
powerless in every age and in every clime, show that they are at variance 
with some great natural law against which it is hopeless for human 
power to contend? If such is the natural deduction, as it seems to be, 
why should the English Parliament alone be allowed to reflect the en- 
lightened sentiment of the age which our own legislatures have disre- 
garded? It is nearly nine years since Great Britain wiped this relic of 
barbarism from her statute book, and from the fact that no effort has 
been made to revive it, it may safely be inferred that she has sustained 
no injury from her action. Why, then, should not the United States, in 
a case where it will manifestly tend to her advantage, and aid her in the 
speedy and successful inauguration of a great financial system, set to the 
States an example of obedience to those great laws of trade which have 


contributed so greatly to her prosperity, and upon whose unseen agencies 
depend in so material a degree the restoration of her alienated territory 
unimpaired and undivided. 


* In France, in Holland and in Hamburg, where the rates of interest are always 
low, there are no restrictive usury laws in existence. In the Roman States, though 
the taking of any interest whatever is considered usury, and prohibited by the laws 
of the church, yet the rule has been adopted, that if a person, by lending money, 
forfeits any expected profit or loses any gain which he might have derived from 
the use of that money in business or otherwise, he is entitled to receive a compén- 
sation equivalent to the loss thus sustained; and thus, by obtaining from a broker, 
at the time of loaning his money, a certificate of ceasing profit or accruing loss, he 
may stipulate for any rate of interest which he may agree upon. 

+ The thought here arises in the mind of some, that if the law so utterly fails to 
command respect as to be violated with impunity, why need business men and 
money-borrowers be so desirous, as they undoubtedly are, to have stringent usury 
laws repealed or essentially relaxed, 

In reply to this, it is argued with force and truth, that the law, notwithstanding 
its discreditable and dembralizing tendencies, is now and then availed of by dis- 
honest borrowers; and the mere knowledge that such a class can avail of the law 
to defraud an unsuspecting lender, causes a large number of the more cautious and 
yet more wealthy lenders to hold back their money at the time of its greatest need 
when the introduction of this opulent class into the money market as lenders, 
would cause a competition which would immediately reduce the rate of interest, 
and save many a deserving and useful man from the disastrous effects of a money 


panic. 
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EUROPEAN BANKING AND FINANCE. 


I. Finances of France. II. Oriental Tea Company. YI. Vienna Bank. 
IV. The Consolidated Bank. V. New Mining Company. VI. Bank 
of Brazil. VII. New-Zealand Banking. VIL Financial Associa- 
tion, London and Paris. IX. Belgian Bank. X. Austrian Loan of 
1863. XL Petroleum in England. 


I, Frvances or France.—In examining the Budget of expenses for 
the year 1864, presented to the Corps Legislatif, it will be found to 
amount to 2,105,665,624 franes, being an increase of 44,000,000 francs 
as compared with the Budget voted last year. The committee on the 
Budget having made some changes, which reduce it to 2,105,093,124 
francs, leaving an excess of expenditure of about 4,000,000 francs over 
the presumed revenue. There is one fact, however, which renders these 
figures of comparatively little value; that is, there will, no doubt, be a 
further excess of expenditure under the head of extraordinary credits. 
We have not yet arrived at the end of the first four months of the present 
year, and an increased expenditure of 107,000,000 francs is already an- 
nounced. The consolidated debt is at present inscribed on the Grand- 
livre for 504,000,000 francs, omitting the dotation and the reserve of the 
sinking fund. There remains 327,000,000 francs to be paid annually to 
the rentiers. Previous to the conversion of the four and a half per 
cents into three per cents, the national debt represented a nominal capital 
of about 10,000,000,000 francs. When the conversion of the four and a 
half per cents shall be completed the national debt will amount to 
10,000,900,900 franes, and, by adding various debts which, though not 
inscribed on the Grand-livre, are no less due, it will amount to above 
12,000,000,000 francs. French financiers, who used to exclaim against 
the enormous amount of the national debt of Great Britain, may now look 
at home, and they Will find that their own national debt is approaching 
that of Great Britain with rapid strides. 

There are. many descriptions of small loans which are constantly in- 
creasing, and to which suflicient attention is not paid. The interest on 
sums deposited as securities, for example, which five years since amounted 
to 7,000,000 francs, at present requires 1,000,000 francs more. The se- 
curities deposited by stockholders were increased last year by 5,000,000 
francs. These sums are added to the floating debt, for whieh the taxpay- 
ers have to contribute an annual sum of 400,000 franes. In comparing 
the present expenditure with that of former years, it appears that the 
ministerial or administrative expenses, exclusive of those relating to the 
army, the navy and the collection of taxes, have increased one-third within 
the last twelve years. The additional credits demanded for the ten great 
ministerial services, including Algeria, are higher by 2,184,022 francs 
than they were last year. They are justified by the creation of a fifth 
court of law in Paris, by the increase in the expense of criminal prosecu- 
“ions, the addition of fifty francs to the salaries of poor priests having 
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attained the age of sixty years, and of 100 francs to Protestant clergy- 
men. 

It is supposed that next year the army will be reduced to the normal 
state of 400,000 men and 85,705 horses for France and Algeria; 188 
ships afloat, with a crew of 30,254 men. It appears that there are, at 
present, 419,394 troops under arms, of whom, 16,200 are in Rome, 1,960 
in Cochin China, 34,800 in Mexico, not including 4,000 auxiliaries, who 
require to be fully provided. It appears, further, that her distant expedi- 
tions compel France to maintain 300 ships afloat, with a erew of 47,577 
men. 


II. Orrenta Tea Company.—A prospectus has been issued of the 
Oriental Tea Company, with a capital of £250,000, in shares of £20 
each. The object is to conduct tea-planting in India on an extensive 
scale in some of the best localities, the capabilities of which have already 
been practically ascertained. Estates of 40,000 acres, of which 1,400 
are now in plant, have been provisionally purchased for £88,000 in money 
and £44,000 in shares, which are not to participate until 6 per cent. divi- 
dend shall have been paid. Among the directors is Mr. Feravsoy, the 
agent of the Landholders’ Association of British India. 


III. Viewna.—Advices from Frankfort state that the condition of the 
Vienna Bank has further improved, the circulation having been reduced 
by 2,652,068 florins during the week ; it now stands at 390,947,192 florins. 
All Austrian funds of a speculative nature, however, had experienced 
a fall of between 2 and 3 per cent., consequent on war rumors. On Satur- 
day a telegram from London, stating that England had sent an ultimatum 
to Washington, and, in case of non-compliance, had ordered her ambassa- 
dor to leave, caused a panic, which was increased when it was known ia 
the evening, by a telegram from Vienna, that the funds had gone down 
there, owing to a receipt of a telegram in the Hurope, a Frankfort paper, 
that England, France and Austria would withdraw their ambassadors 
from St. Petersburgh if they did not obtain a satisfactory answer to their 
recent communications. At Frankfort, the assertion was wholly disre- 
garded; but its contradiction was followed by the manufacture of other 
adverse stories, and, as some heavy sales had been made on Berlin ac- 
count, the Bourse continued to show great heaviness. 


IV. Tue Consouwatep Banx.—The prospectus of a new bank which 
is to be constituted by a junction of the Bank of Manchester with the 
London firm of Messrs. Heywoop, Kennarp & Co., has been issued in a 
definite shape. The authorized capital is £2,000,000, in shares of £10 
each, and the subscribed amount is £1,134,620, of which £453,848 is 
paid up. The two establishments join on equal terms; the title is to be 
“The Consolidated Bank,” and the direction is entirely composed of 
persons of standing and experience. 


VY. New Mintnc Company.—A prospectus has been issued of the 
Abertham Mining Company, with a capital of £150,000, in shares of £5. 
The property consists of ten mines at Abertham, in Bohemia, which are 
to be purchased for £25,000 in cash, and £25,000 in shares. 


VI. Bank or Brazit.—According to a circular of Messrs. Joux 
Moors & Co., of Rio, the Bank of Brazil, owing to the demand for gold 
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to the River Plate, fearing a drain on its coffers, recently decided to re- 
strict its discounts. Government then authorized the directors to enlarge 
their issue to thrice the amount of their funds in hand, on condition that 
the rate of discount should not be increased. As the bank, however, 
demurred to this condition, a council of State was to be held to devise 
some other mode of securing uninterrupted specie payment without con- 
tracting any of the facilities still afforded to the public. The directors 
have also commenced to pay eight per cent. interest on deposits (from 
100 milreis, or £11 5s., upwards) and on money in account current, in- 
stead of seven per cent. as hitherto, thus bringing the bank into compe- 
tition with the private bankers, who begin to fear a displacement of their 
funds. On the part of the shareholders, also, much dissatisfaction has 
been expressed with the present management of the bank, and it is not 
unlikely that in the coming session of the Legislative Assembly a new 
bank act will be passed. The monthly statement of the bank for Feb- 
ruary showed a circulation of rather over 20,000,000,000 reis, or about 
£2,250,000, and the amount of gold in its possession was little more than 
6,700,000 reis, or £760,000, of which £550,000 was in English sove- 
reigns, 

VII. New-ZzaLann.—A prospectus has been issued in London for the 
establishment of the Bank of Otago, (New-Zealand,) with a capital of 
£500,000. The production of the Otago gold-fields, last year, was 
£1,540,700—the head office of the bank to be in London. 


VIII. Financrat Assocration.—A prospectus has been issued in 
London, of “ The London Financial Association,” with a capital of 
£1,000,000. The object stated is, “to centralize the large business 
carried on in negotiating debentures and bonds, making advances on 
railway and other securities on mortgage or title deeds, and on works in 
progress.” No promotion money is to be paid, and the remuneration of 
the directors is to consist of one-fifth of the surplus profits above five per 
cent. per annum. ‘ 


IX. Bere1ay Bang.—A prospectus has been issued of the English, 
Belgian and Netherland Bank, with a capital of £1,000,000. (One-half 
only to be issued at first.) This company is a substitute for the English 
and Belgian Bank, proposed some time since—the directors adopting a 
resolution to extend its operations into Holland. 


X. Tae Austrian Loan or 1863.—It has been announced that Baron 
Sotomon Roruscuitp, of Vienna, has taken the new Austrian five per 
cent. loan of £4,000,000, at the price of 102f. 50c. This is a lottery 
loan, with prizes of various amounts, ranging up to £30,000, which are 
to be drawn twice a year. Hence, it cannot be introduced in London, 
although in Germany the system is most popular. The Paris Credit 
Mobilier sent in a tender; but their price was 100f. 824c. 


XI. Perroteum rx Eneranp.—The importance of the trade in petro- 
leum, or American oil, continues to increase at an unprecedented rate. 
The importations into Liverpool, this year, are stated in a circular of 
Mr. Macrak to have been more than 70,000 casks, against 8,000 casks 
in the corresponding period of 1862, yielding, in dock and town dues 
alone, nearly £2,000 for the four months.—Times, May, 1863. 
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RECENT FRAUDS ON BANKERS. 


I. Wolverhampton, England. I. Robbery at Warsaw. III. United 
States Greenbacks, IV. Reward for Honesty. 


I. Exrraorpinary Case or Swinpiinc.—The Police Gazette notifies 
that one Cuartes Wickes is “ wanted” for frauds upon bankers in Cam- 
bridge, Bedford, Ipswich, Tonbridge Wells and elsewhere; and warrants 
are out for his apprehension. The young man, however—for such he 
is—manages not only to elude the vigilance of his would-be captors, but 
also to continue to impose successfully upon bankers. A few days ago, 
a “young gentleman” called at the Bilston District Bank, in Wolver- 
hampton, and presented a letter of introduction, professedly from a cler- 
gyman living in the neighborhood; and the address and deportment of 
the bearer of the letter was such as excited no suspicion. He said that 
he had come into the neighborhood with the view of purchasing an estate, 
which he named, at Chesterton, near Bridgenorth ; and for the purchase 
of which, he added, he had agreed. In a short time he should take up 
his residence on his newly-acquired property, for he had married a lady 
of fortune, whose family lived near to the estate. Of ail the banks in 
the district he should, under advice, prefer the Bilston District Bank, at 
which to have his account; and he now desired to open it by having a 
check for £2,000 drawn upon the Southampton Bank, placed to his 
eredit. With this check as security, no difficulty was experienced by 
the “ young gentleman” in obtaining the means of supplying his imme- 
diate expenses ; for he “ had not supplied himself with cash.” Readily, 
therefore, the small sum for which he asked, only £40, was handed to 
him, and he shortly left the bank. The answer from Southampton, when 
the “handsome check” was presented, was that the “gentleman” in 
question had possessed himself of one of their check-books, but that was 
all they knew about him; he certainly had “ no effects” in the South- 
ampton Bank. The matter is now in the hands of the local police. The 
“young gentleman,” who is supposed to be about thirty years of age, on 
arriving at Wolverhampton ‘took up his quarters at the leading hotel. 
Here, after awhile, he ordered out a carriage and pair to drive him to the 
residence of the clergyman, whose good nature he correctly calculated 
upon as a means to the end designed. The driver, however, appeared 
without white gloves. This was unbearable. He was quickly instructed 
to assume them, for he (the visitor) “could not think of his attempting 
to drive him without white gloves!” On the step of the carriage “the 
gentleman” paused to instruct the coachman to stop at the most fashion- 
able hatter’s in the town, where the visitor handed in his hats to have a 
mourning band put upon it. Duly arrived at the residence of the cler- 
gyman, he sent in his card with a mourning border. The card announced 
him to be “ Mr. Cuartes Wickes, Woodlands, Spring Grove, and Carl- 
ton Club, Pall Mall” This address obtained him a ready audience. 
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Now face to face with the reverend gentleman, the latter was quite pre- 
pared, from the features of his visitor, to believe him when he said that 
he was the son of an old parishioner whom he (the clergyman) knew 
when he had a living in Cambridge. The young gentleman had em- 
braced the profession of architect, and, furthermore, was an author ; for 
it was he, he asserted, who had written the work, published by WHELE 
and by Ackerman, on the “ Towers and Spires of England.” He was in 
that neighborhood sketching the Collegiate Church of Wolverhampton, 
with a view to the publication of his sketch in another work he was pre- 
paring ; but he was without ready cash, and desired an introduction to 
one of the banks in the district. He not only obtained the note of in- 
troduction, but also an invitation to dinner on the following day. It is, 
however, needless to say, that having obtained the £40, he was not one 
of the reverend gentleman’s dinner-party on the morrow, nor was he to 
be found at the hotel. 


II. Tut Bank Rospery at Warsaw.—The newspapers bring some 
few details of the extraordinary robbery at Warsaw, the exact amount of 
which they state at 4,200,000 roubles, or upwards of £600,000 sterling. 
Some accounts deny that a receipt of the national government had been 
left in lieu of the cash and securities taken, but add that the approved 
integrity of the cashiers and clerks who had disappeared was such as to 
preclude the idea of an ordinary theft. Moreover, no doubt was enter- 
tained that the cutting of the telegraph wires simultaneously in all direc- 
tions was a measure taken in connection with the robbery. It appears 
that the confederates began by taking the largest notes and bonds and 
the gold, with the intention, doubtless, of subsequently sacking the smaller 
ones, had time been allowed them; but of these, some had been left be- 
hind, and no silver was taken. 


III. Forcerres or American “GreEnpacks.”—On Saturday after- 
noon a person carrying on business as an engraver at Sheffield, and one 
of his workmen, were apprehended on a charge of forging American 
government notes, probably such as are known to our readers by the now 
familiar term “ greenbacks.” Several months ago information was com- 
municated, anonymously, to the police and the American minister, that 
an engraver in this town was doing a brisk trade in the manufacture of 
American notes. This information was communicated about the time 
when the great reward was offered for the discovery of the Bank of Eng- 
land note forgers, and it is supposed that the informer had in view a 
similar golden reward in this case. Further details were given in a let- 
ter signed with the real name of the writer, and the information appeared 
to have been sufficiently authentic to put the authorities in motion, for 
in a short time afterwards Sergeant Sprrat, a London detective, came 
down to Sheffield, and has for several months been prosecuting inquiries 
in conjunction with the Federal vice-consul here and the Sheffield police. 
We hear that their inquiries satisfied them that large numbers of notes, 
varying in value from five dollars to ten dollars, have been forged in 
Sheffield and sent to New-York, where they have got into circulation, to 
the great injury of the government and the public. It is said that for a 
period extending over several weeks the forgers were constantly engaged 
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in their nefarious occupation, and, if that be so, they must have made 
large profits. The arrest was made by Inspector Airey and Sergeant 
Spirat, but nothing criminatory was found in the possession of the priso- 
ners. It was stated, on Sunday, that two other men had been appre. 
hended near Worksop, and that they were found in possession of a num- 
ber of “ greenbacks,” which they say they received from one of the per- 
sons arrested in this town.— Sheffield Independent, April, 1863. 


IV. Parts Potice.—The Prefect of Police is in the habit of giving 
pecuniary rewards, by way of encouragement, to hackney coachmen and 
guards of omnibuses who have given proofs of honesty during the year 
by delivering at the prefecture all articles forgotten in their vehicles, 
The gold, silver, bank notes and securities payable to bearer, forgotten 
in hackney coaches and omnibuses during the last year, and delivered at 
the prefecture, amount to a sum of 213,749 francs, not including jewelry 
and other articles more or less valuable. The Prefect of Police conse- 
quently distributed sums of money to twenty coachmen, varying from 
fifty francs to two hundred francs. 


BANK SAFES. 


Messrs. ALrrep Mupce & Son, Printers, Boston, have published a pam- 
phlet of twenty-one pages, 18 mo., entitled “ An Experimental Research 
to increase the protection of Safes, against Fire, Dampness, Rust and 
Frost. By E. N. Hosrorp, late Rumrorp Professor in Harvard Univer- 
sity.” For the information of persons at a distance, we extract from 
Professor Hosrorp’s pamphlet a few of his notes on the subject of safes, 
This is a matter of considerable importance to bankers and merchants, 
especially in large cities, that are more liable to extensive losses by fire. 

Every banker should provide himself with a burglar-proof and fire 
proof safe. This security is most easily obtained, by placing the safe in 
one of the walls of the banking-house. In addition to this, wherever the 
property and effects are large, a good security exists in a live watchman, 
provided with powder and ball.—Zd. B. M. 


DIFFERENT KINDS OF SAFES IN USE. 


The safes at present in use differ from each other in various respects, 
but chiefly in the capacity of the composition employed to yield vapor. 

The earlier safes were designed chiefly to protect treasure against bur- 
glary, and were distinguished for their strength. Next came safes having 
non-conducting walls as protection against fire. In 1840 a safe appeared 
which took advantage of the principle of vaporization of water as protec: 
tion against fire. The alum safe, upon the same principle, was devised 
in 1843, The gypsum safe, also on the same principle, has long been in 
use. The cement safe, in which hydraulic cement is substituted for gyp- 
sum, has been many years in use. 
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In the English safe of Mityer, invented in 1840, the space between 
the iron shell and wooden case is occupied with closed tubes containing 
water, these tubes being imbedded in sawdust. On exposure to fire 
the tubes burst, and the water, flowing into the sawdust, is converted 
into vapor, and escapes through the joints of the iron shell. 

In the alum safe, invented by Messrs. Tann, of England, and a modifi- 
cation of which is produced in this country, the vapor is derived from the 
water of crystallization of the alum. Twenty per cent. of the weight of 
the alum is converted into vapor at 212°, and eighteen more at 250°. 
The remainder is given up only at a heat destructive to the contents of 
the safe. 

In the ordinary gypsum safes, the surplus water added in the mixing, 
if it does not remain to do injury by charging the case and books with 
dampness or by freezing, is in process of time exhaled, until there re- 
mains only what has entered into chemical combination. This latter 
amounts to twenty per cent. Of this, ten per cent. is given up at 212°, 
and half of the remainder below 300°. 

The cement safes, as they are usually prepared, contain, after setting, 
and after time for giving up the surplus water, about six per cent. of 
water. Of this, one per cent. goes out at 212°.* 

As the alum safes are prepared in this country, the alum is mixed with 
pipe clay, and this mixture with fragments of brick, the former to absorb 
the water as the alum melts, and to facilitate the vaporization ; the latter 
to give support and prevent the composition from falling when the alum 
melts. The proportion of alum is about one-quarter of the whole. This 
would give of water from the composition, at 212°, only five per cent., 
and at 250°, four and a half per cent. more, or only nine and a half in 
all. If the alum were raised to the proportion of one-half of the whole 
mixture, it would give up but ten per cent. of water at 212°, and nine 
more at 250°, or only nineteen per cent. at temperatures not dangerous 
to the contents of the safe. 

In most fires the exposure is for so brief a period that the protection 
in some of the best safes is adequate ; but there is the constant possibility 
that the fire may be too powerful and too protracted for the composition 
employed, and the protection consequently inadequate. 


CoNCLUSIONS IN VIEW OF LATE EXPERIMENTS. 


Ist. It is evident that the protection against fire is mainly proportioned 
to the quantity of water the safe can give up to be carried away as steam, 
and not to the non-conducting quality of its filling. 

2d. It is evident, further, that the protection against fire is not simply 
as the quantity of water that may be present in the composition for 
filling, but as the quantity of water that may be parted with wnrestrained 
by chemical affinity, or waTER as stcu. The more powerful the chemi- 
cal affinity resisting the escape of vapor, the more elevated must be the 
temperature at which it will leave; while the capacity of the escaping 
vapor, to render heat latent or to absorb and carry it away, will remain 


* These numbers will doubtless vary somewhat, according to the cement used. 
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unchanged. The same quantity of water in combination in alum is not 
so serviceable in keeping down the temperature as when free. 

3d. It is evident, further, that while the water in its uncombined or 
natural state must constitute a large part of the filling of a safe in order 
to make its protection against fire, in the highest degree, available, this 
water must be held in solid form, so as to give strength to the safe; and 
the safe must be so constructed as to prevent the water from passing off 
by leakage, or as vapor, to the injury of the books and papers, or to the 
lessening of the fire-proof qualities of the safe; and yet be so constructed 
as to allow, on the application of high heat, the most free escape of vapor, 
from those points to which the heat is applied, without endangering the 
strength of the safe, for driving the vapor into the interior chamber of the 
safe; and withal so arranged as to permit freezing, without injury to the 
safe or its contents. 

In a safe made in the light of the foregoing experiments, from 70 to 
80 per cent. of the space appropriated to filling was occupied by water, 
and yet was exposed for a day and two nights to a temperature of zero 
without injury. 

On exposure to fire the water is resolved into vapor first at the outer 
surface of the filling, and leaves the best non-conductor according to the 
results of foregoing experiments, between the water which remains and 
the heated metal of the exterior shell. At length, when all the water has 
been driven out as vapor, there remains the non-conductor of the whole 
thickness of the filling, to protect, as long as it may, the contents of the 
case. 


SumMary. 


The demands for an improved safe have been met as follows: 

1. By securely providing for evaporation by exposure to fire, witha 
given weight of filling, from two to ten times as much available water as 
is furnished by any safe in use, and gaining thereby a corresponding in- 
crease of protection against fire.. 

2. By securing a better non-conductor, after the water has been driven 
from the filling, than any hitherto devised. 

3. By so constructing the safe as absolutely to prevent any escape of 
water or vapor from the filling to the interior chamber of the safe, there- 
by securing the books and papers against dampness. 

4, By so constructing the safe as to provide for the expansion of the 
water consequent on freezing, without opening the joints or seams; thus, 
while making it possible greatly to increase the quantity of water the 
safe will contain, at the same time securing the safe primarily against in- 
jury from frost, and secondarily from the exhalation of moisture through the 
openings produced by the frost, causing injury to the contents of the safe. 

5. The great excess of water or of protecting power against fire, in the 
filling employed, allows a reduction of the thickness of the filling. With 
a reduction of the thickness, there is, with a given exterior, a larger in- 
terior space for the contents of the safe. With this reduction in thick- 
ness, there is also a corresponding reduction in the weight of the safe, 
and if advantage be not taken of the increased space for the case, it may 
be taken in the diminished size of the shell ; and this will be accompanied 
by reduction in the cost of the safe. 
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NEW LAWS OF THE STATE OF NEW-YORK. 


Chapter 22.—.An act to amend an act, entitled “ An act to authorize the 
business of banking,” passed April eighteen, eighteen hundred and thirty- 
eight. Passed March 4, 1863. 


Szorion 1. In all cases where the articles of association of any bank- 
ing association do not prescribe as to the number of directors necessary 
to constitute a quorum, and make no provision for determining the same, 
such banking association may, by its direction, declare and fix the num- 
ber of directors necessary to be present to constitute a quorum for the 
transaction of business, which number shall not be less than five, with 
the same effect as if the same was prescribed in the articles of association 
of such banking association. 


Chapter 240.—An act in relation to the taxation of moneyed corporations 
and associations. Passed April 29, 1863. 


Section 1. All banks, banking associations and other moneyed cor- 


porations and associations shall be liable to taxation on a valuation equal 
to the amount of their capital stock paid in, or secured to be paid in, and 
their surplus earnings (less ten per cent. of such surplus) in the manner 
now provided by law, deducting the value of the real estate held by any 
such corporation or association, and taxable as real estate. 

Szc. 2. This act shall take effect immediately. 


Chapter 241.—An act to amend the banking laws of this State. Passed 
April 29, 1863. 


Section 1. From and after the passage of this act, the securities 
hereafter to be deposited with the superintendent of the banking depart- 
ment for notes for circulation, to be issued to any corporation or joint- 
stock association for banking purposes, or individual banker, shall be 
stocks of this State and of the United States, in the following propor- 
tions, that is to say, not to exceed two-thirds per centum in United States 
stocks, and not less than one-third per centum in stocks of this State ; 
both stocks to be equal to, or be made equal to, stocks yielding interest 
at the rate of six per centum per annum ; and the securities now held by 
the bank department, so far as the same consist of United States 
stocks and stocks of this State, may be adjusted on the application of 
any party concerned, so as to be in accordance with the provisions of this 
section. 

Sc. 2, This act shall take effect immediately. 
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Chapter 315.—An act to amend the act in relation to Savings Banks, 
Passed April 29, 1863. 


Sxcrion 1. It shall be lawful for the trustees of savings banks and 
institutions for savings to loan the funds of such banks and institutions 
on the bonds of counties and cities of this State, authorized to be issued 
by the legislature: provided, that by the terms of the act authorizing 
such issue provision be made for the payment of such bonds by tax for 
that purpose. 

Sec. 2. This act shall take effect immediately. 


Concurrent resolutions relating to deposits in Savings Banks, 


Whereas, The large and rapidly increasing sums on deposits in the 
savings banks of this State render it an object of special importance that 
the safety of these investments should be properly secured and sacredly 
guarded ; for the purposes, therefore, of the better insuring these objects, 
and ascertaining with more direct certainty the manner and character of 
the investments made in pursuance of such trusts, 

Resolved, (if the assembly concur,) That in addition to the obligations 
imposed upon the superintendent of the banking department by section 
three, chapter one hundred and thirty-six of the laws of eighteen hundred 
and fifty-seven, it shall be his duty to make, or cause to be made, such 
an examination as he shall deem proper, at their respective places of busi- 
ness, of the affairs of each savings bank, or institution for savings, within 
this State, having a deposit of more than fifty thousand dollars; also, 
what institutions of this nature, if any, are directly connected with banks 
of issue, and report the results of his action to the legislature at the com- 
mencement of its annual session in eighteen hundred and sixty-four, or 
as soon thereafter as possible, and for that purpose shall have full access 
to all the books, papers and securities of such institutions, during reasona- 
ble hours of the day, and shall possess all the authority for such examina- 
tions in relation to savings banks and savings institutions as is now conferred 
upon him in regard to banks of issue and deposit by chapter two hun- 
dred and forty-two of the laws of eighteen hundred and fifty-four. The 
expenses of such examinations shall be audited by the superintendent, 
paid and assessed upon the several savings banks and institutions for 
savings examined, in such manner as he shall deem just and reasonable, 
and collected in the same manner as is now provided by law for other 
expenses of these institutions. 


Chapter 372.—An act to amend an act, entitled “ An act to enforce the re- 
sponsibility of stockholders in certain banking corporations and associa- 
tions, as prescribed by the Constitution, and to provide for the prompt 
payment of demands against such corporations and associations,” passed 
April fifth, eighteen hundred and forty-nine. Passed May 2, 1863. 


Section 1. In case any stockholder of any corporation or association 
mentioned in the act, entitled “ An act to enforce the responsibility of 
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stockholders in certain banking corporations and associations as prescribed 
by the Constitution, and to provide for the prompt payment of demands 
against such corporations and associations,” passed April fifth, eighteen 
hundred and forty-nine, against whom judgment has been or shall be re- 
covered pursuant to the provisions of the said act, shall not be a resident 
of this State at the time of the confirmation of the referee’s report and 
apportionment provided by said act, an action may be commenced in the 
name of the receiver of such corporation or association, or of the assignee 
of such judgment, for the recovery of the amount thereof, with interest ; 
and in such action the order of confirmation of such report and appor- 
tionment shall be presumptive evidence of the liability of such stock- 
holder for the amount in and by such report and apportionment found 
chargeable against him, with the interest thereon. 

Sec. 2. Such receiver shall have power, under the order of the Supreme 
Court of the district in which he shall reside, to compromise and settle 
with any stockholder of such corporation or association, the amount of 
any judgment which has been or shall be recovered against him as such 
stockholder under the provisions of the act hereby amended, upon such 
terms and conditions as shall be prescribed by such order, and thereupon 
to discharge such judgment. No such order shall be granted except upon 
ten days’ notice of the application therefor to be given to the stockhold- 
ers and creditors who shall have appeared in the proceeding in which 
such judgment was recovered, or their attorneys. 

Sec. 3. Such stockholders and creditors, or any of them, may appear 
before the court on the making of said motion, and oppose the same. 
Nor shall such order be granted unless it shall appear that an execution 
has been issued against the property of said judgment debtor to the 
sheriff of the county where said judgment debtor resides, or has a place 
of business, or if said judgment debtor do not reside in the State, or is a 
foreign corporation, to the sheriff of the county where the said order for 
the confirmation of the report of said referee has been filed, and that said 
execution has been returned unsatisfied in whole or in part. . 

Sec. 4. The provisions of chapter two of title nine of part two of the 
Code of Procedure shall be applicable to judgments against stockholders 
of such corporations and associations, and which have been or shall be 
recovered under the provisions of the act hereby amended, and the exe- 

‘eutions issued thereon, and all the provisions of law for the enforcement 
and collection of judgment in civil actions, are hereby made applicable to 
such judgments and executions. 

Sec. 5. Such receiver shall have power and authority, under an order 
of a justice of the Supreme Court, to sell at public auction any judgment 
which has been or shall be recovered against such stockholder after such 
notice, and upon such terms and conditions as shall be prescribed by such 
justice, 

Src. 6. The judgments recovered pursuant to the provisions of the act 
hereby amended, may be docketed in any county of this State, upon filing 
a transcript thereof, and shall thereupon be a lien upon the real estate 
and chattels real of the persons against whom the same shall have been 
recovered, situate in any county in which the same shall have been 
docketed, in the same manner as a judgment recovered in a civil action 

12 
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upon personal service of process, and may be enforced by execution 
against real and personal property, in the same manner as such judgment, 

Sc. 7. Such receiver, upon obtaining leave by an order of a justice of 
the Supreme Court, after the return of execution unsatisfied upon any 
judgment recovered pursuant to the provisions of the act hereby amended, 
against a stockholder being a non-resident of this State, may bring an 
action in any court having jurisdiction of the person of such non-resident 
stockholder to enforce his liability as such stockholder ; and in case any 
such non-resident stockholder shall have deceased, such action may be 
brought against his personal representatives. 

Sec. 8. This act shall take effect immediately. 


Chapter 345.—An act making appropriations to reimburse the Manhat- 
tan Company in the City of New-York, for the premium paid on coin 
and specie purchased to pay the interest on the canal debt. Passed 
April 29, 1863. 


Section 1. The following sums are hereby appropriated, payable out 
of the several sinking funds hereinafter mentioned, to reimburse the Man- 
hattan Company in the city of New-York for the premium paid on coin 
or specie purchased to pay the interest on the canal debt falling due on 
the first days of July and October, eighteen hundred and sixty-two, and 
the first day of January, eighteen hundred and sixty-three, to wit: 

The sum of eighty thousand seven hundred and fifteen dollars and 
ninety-three cents, to be paid out of the sinking fund under section one, 
article seven, of the Constitution. 

The sum of one hundred and seventeen thousand five hundred and 
ninety-three dollars and seventy-five cents, to be paid out of the sinking 
fund under section three, article seven, of the Constitution. 

The sum of twenty-four thousand eight hundred and forty-three dol- 
lars and seventy-five cents, to be paid out of the sinking fund created 
under section twelve of article seven of the Constitution. 


os 


Appropriation to the Manhattan Company. 


For the Manhattan Company, in the city of New-York, for repayment 
of the sum advanced by that company for premium upon specie, pur 
chased for the payment of interest on the general fund debt, twenty-two 
thousand eight hundred and eighty-one dollars and sixty-three cents, 
which amount shall be paid from the general fund debt sinking fund; 
and for repayment of the sum advanced by that company for premium 
upon specie oye for the payment of interest of that portion of the 
canal debt which is chargeable upon the general fund, six thousand three 
hundred and twenty-seven dollars and ninety-eight cents. 
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Concurrent Resolution to pay the interest of the State Dedt in Coin to 
foreign stockholders, 


Resolved, (if the assembly concur,) That the interest accruing on so 
much of the State debt on the first day of April, as was on the first day 
of March, eighteen hundred and sixty-three, held by persons residing out 
of the United States, and is still held by them, be paid in gold or its 
equivalent. 


Chapter 209.—An act to amend the act, entitled “ An act to prevent and 
punish fraud in the use of false stamps, brands, labels or trade marks,” 
passed April seventeenth, eighteen hundred and sixty-two. Passed 
‘April 23, 1868. 


Section 1. The third section of the act, entitled “An act to prevent 
and punish frauds in the use of false stamps, brands, labels or trade 
marks,” passed April seventeenth, eighteen hundred and sixty-two, is 
hereby amended so as to read as follows: 


Sec. 3. Any person who shall vend or keep for sale any goods, mer- 
chandise, mixture or preparation, upon which any forged or counterfeited 
stamps, brands, imprints, wrappers, labels or trade marks shall be placed 
or affixed, and intended to represent the said goods, merchandise, mix- 
ture or preparation as the genuine goods, merchandise, mixture or pre- 
paration of any other person or persons, knowing the same to be coun- 
terfeit, shall, upon conviction thereof, be deemed guilty of a misde- 
meanor, and shall be punished by a fine not exceeding five hundred dol- 
lars in each case so offending, and shall also be liable in a civil action to 
the person or persons whose goods, merchandise, mixture or preparation 
is counterfeited or imitated, or whose stamps, brands, imprints, wrappers, 
labels or trade marks are forged, counterfeited, placed or affixed, for all 
damages such person or persons may or shall sustain by reason of any of 
the acts in this section mentioned, and may be restrained or enjoined by 
any court of competent jurisdiction from doing or performing any of the 
acts above mentioned. 

Sec. 2. The fourth section of said act is hereby amended by adding 
thereto the following words: “And shall also be liable to the party 
aggrieved in the penal sum of one hundred dollars for each and every 
offence, to be recovered by him in any court of law in this State.” 

Ssc. 3. This act shall take effect immediately. 


Chapter 508.—An act to define and limit the number of Notaries Public 
in the several counties in this State, and confer authority to take affida~ 
vits and acknowledgments. Passed May 7, 1863. 


Ssction 1. Hereafter no more notaries public shall be appointed in 
any county in this State, except in the county of Kings, the city of Buf- 
falo and the city and county of New-York, than one for every two 
thousand of population residing in said county, as shown by the census 
taken in this State next preceding any appointment hereafter to be made. 
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Sec. 2. Notaries public shall have all the powers now conferred upon 
them by law, and shall also have power to take affidavits and certify to 
the same, and to take and certify the acknowledgment and proof of 
deeds and other instruments in writing in all cases where justices of the 
peace or commissioners of deeds may now take and certify the same; and 
all acts of notaries public in making or taking such certificates of the 
acknowledgment or proof of deeds or other instruments in writing since 
the passage of the act, chapter three hundred and sixty of the laws of 
eighteen hundred and fifty-nine, are hereby confirmed and declared valid. 

Sec. 3. This act shall take effect immediately. 


1. In addition to the preceding acts the legislature appropriated, by 
“ An act to facilitate the construction of the Albany and Susquehannai 
Rail-Road,” five hundred thousand dollars to the company, viz., $250,000 
when the company shall have expended $1,000,000 in the construction 
of forty miles of the road, and $250,000 when the company shall have 
completed the road to the town of Oneonta, Otsego County, a distance 
of eighty miles from Albany. Also, 


2. An act to amend “ An act allowing the continued use of copartner- 
ship names in certain cases.” 


3: An act to authorize fire insurance companies to invest any portion 
of their capital or surplus in bonds and mortgages on real estate, or in 
stocks of the State of New-York, or in stocks and Treasury notes of the 
United States. 


4. To change the name of the Metropolitan Fire Insurance Company 
to the Metropolitan Insurance Company. (This company now transacts 
a marine business in addition to fire risks.) 


5. An act appropriating $100,000 to improve the navigation of the 
Hudson River, between Troy and New-Baltimore. 


6. An act to incorporate the Hudson and Harlem River Canal Com- 
pany, with a capital of $100,000, to construct a canal, docks, wharves, 
piers, &c., between the mouth of Spuyten Duyvil Creek and the mouth 
of Harlem River. 


7. The Neptune (marine) Insurance Company is authorized to transact 
also a fire business and risks of inland navigation. 


8. An act to incorporate the National Union Life and Limb Insurance 
Company of New-York. 


9. An act to incorporate the Mechanics and Traders’ Exchange of the 
City of New-York. 
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LEGAL MISCELLANY. 
RepEMPTION oF Bank Nores—Lecaut TENDER. 


Berore the Supreme Court of Missouri, March Term, 1863. Tue 
Boatmen’s Savines Institution or Sr. Lours, Respondent, vs, Tuz Bank 
or THE State oF Missouri, Appellant. 

Appeal from Circuit Court. 

Leonard, Lacktanp and SHeptey, for respondent ; C. F. Burnes and 
Gover, for appellant. 


This was a suit brought by the respondent against the appellant to 
recover the amount of a large number of bank notes issued by the appel- 
lant for circulation, together with the interest thereon at the rate of 
twenty per cent. per annum, from the 4th day of June, 1859. The notes 
sued on were of the denominations of tens, twenties and fifties, and 
amounted in the aggregate tu $53,650. The petition contained a count 
on each note in which a demand and refusal of payment of each at the 
place where payable were averred, and judgment was asked for the 
amount of the note, with damages at the rate of twenty per cent. The 
appellant answered, averring a tender and offer to pay, and the refusal of 
the respondent to accept payment at the time and place of the demand. 
The case was tried upon the following agreed statement of the facts, to 
wit : ° 

“ The plaintiff, on the 4th day of June, 1859, presented at the defend- 
ant’s Branch Bank at Palmyra, in this State, all the bank notes described 
in the plaintiff’s amended petition, together and at one and the same time, 
and demanded payment thereof from the proper bank officers, and there- 
upon the defendant offered to pay five dollars on each and every of the 
notes in the silver coin of the United States, issued after the first day of 
June, 1853, in conformity with the act of Congress of the 21st February, 
1853, and the residue of each and every note in the gold coin of the 
United States, which the plaintiff declined to receive, and the notes still 
remain unpaid. 

“The production in court of the money tendered in the defendant’s 
answer is waived by the plaintiff, and so far as the question of tender in 
the answer is concerned, the case shall be tried and determined as though 
the sum tendered by the answer had been deposited in court when the 
answer was filed, and had remained in the custody of the court during 
the litigation and until the final determination of the case.” 

The Circuit Court rendered judgment for the plaintiff for the amount 
of the notes, and interest computed at the rate of twenty per cent. per 
annum from and after the 4th of June, 1859, and the defendant appealed 
to this court. In case of the reversal of the judgment, we are asked to 
give such judgment as the court below ought to have given. 

The main question in this case is whether, under the facts agreed, the 
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offer of the defendant to pay five dollars in silver and the remainder in 
gold on each note, was a tender in compliance with the act of Congress 
of 21st February, 1853, relating to the coinage of silver. 

The first section of the act provides for a reduction of the weight of 
the silver coins to be issued after the first of June, 1853, and the second 
seetion then enacts, “That the silver coins issued in conformity with the 
above section shall be legal tenders in payment of debts for all sums not 
exceeding five dollars.” (10 United States Statutes at Large, 160.) 

In order to overthrow the tender set up by the defendant, by showing 
that too large a proportion of silver coin was offered, the plaintiff assumes 
the ground that the whole of the notes held and presented by it at one 
and the same time constituted but one single debt, and not many debts, 
as insisted by the defendant, and upon the soundness of this position the 
main question depends. 

Mr. Justice Buacxsronz (3 Blackstone's Commentaries, 154) says: 
“The legal acceptation of dedt is a sum of money due by certain and ex- 
press agreement: as by a bond for a determinate sum ; a bill or note,” 
&c. According to this definition of the term, when the various notes in 
this ease were first put out into as many hands, it may be, as there were 
notes, the debts of the bank were as numerous as were its notes. Did 
the concentration of the notes in the hands of the plaintiff effect the con- 
solidation of the debts? If the debts became thus consolidated—if the 
many debts became one—then the plaintiff, in demanding payment, was 
ebliged to demand the whole at one and the same time, and could not 
demand parts of the whole at different times; for neither is the creditor 
bound to receive nor the debtor to pay his debt in parcels. Now, can it 
be denied that the plaintiff could lawfully have demanded payment of 
one of the notes it held one day, reserving the rest for another day? 
And in such case, would the bank have been justified and exonerated 
from the penalty of twenty per cent., imposed by its charter in refusing 
payment, on the ground that the demand was for a part only of a larger 
debt? Would such a defence be tolerated for one moment? and yet, if 
each note is not a several debt, the defence is good. 

When the plaintiff came to sue, it was obliged, upon this doctrine of 
eonsolidation, to declare for the entire debt in one and the same count. 
It would not have been competent to have parceled out the entirety and 
counted separately on the several parts. Yet, in looking into the peti- 
tition, it is seen that in the face of the plaintiff’s own theory, there are 
as many counts as notes, each count being based on a distinct note. 

The statute of limitations commenced running against the plaintiff's 
right of action from the time of the refusal of the defendant to pay, sup- 
posing there was a refusal. Now, suppose that within the time limited 
for bringing suit a partial payment had been made by the defendant and 
endorsed by the plaintitf on one of the dishonored notes, would such 
partial payment relieve the remaining notes from the operation of the 
statute 4 It would, upon the idea there was but one debt ; otherwise it 
would not. 

Suppose, when the notes in this case, amounting to $53,650, were 
presented for payment, the bank had had but $53,000 in coin in its 
vaults, and had then produced this coin, and in terms offered it to the 
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plaintiff in payment of all except thirteen of the notes of fifty dollars 
each, can it be said this would not have been a good tender as to all ex- 
cept the thirteen notes? If good, it is only because the several notes 
were distinet and independent debts, and not the whole one single debt. 
To deny the validity of the supposed tender, is to deny the well-settled 
law that a debtor has the right not only to prefer one creditor over 
another, but also to provide for one debt to the exclusion of another, 
owing to the same creditor. 

In practice, banking institutions, for the sake of convenience and the 
dispatch of business, ordinarily pay their notes as a unit when presented 
collectively ; but the question is not whether they may, but whether 
they are bound, thus to pay on such presentment. 

A case in 4th Mich. R., 350, is the only authority to which we have 
referred bearing upon the question whether the notes, as presented, con- 
stituted one or many debts. That was a case in which payment of thirty 
bank notes, of five dollars each, payable to bearer on demand, had been 
demanded at one and the same time at the counter of the bank, and 
a tender and offer of payment of the notes had then and there been made 
wholly in silver half dollars of the coinage under the act of February, 
1853. The arguments of the counsel in the case were directed ex- 
clusively to the question whether there was one debt or more, and the 
court, without giving the reasons upon which its opinion was based, de- 
cided briefly that the tender was sufficient. The court, in coming to the 
conclusion at which it arrived, necessarily assumed that each one of the 
thirty notes was a several debt. 

It is the privilege of the debtor to pay his debts separately in such 
media of payment as the law makes applicable—a privilege with an eye 
to the advantages of which he is supposed to enter into his contracts, 
and of which he cannot be deprived at the mere option of the creditor. 
If the law were otherwise, banks would be forced to exclude altogether 
from their vaults the silver coins of the country, to the great detriment 
of commerce and the inconvenience of the people, or be constantly ex- 
posed to the danger of being run upon by speculators in gold, and of 
consequent suspension of payment; and, corresponding to this privilege 
of the debtor, is the right of the creditor to demand separate payment of 
his several debts. 

We, are, therefore, of opinion, as well upon principle as upon au- 
thority, that each of the several notes, at the time of their presentment 
by the plaintiff for payment, was a single and distinct debt within the 
meaning of the act of Congress ; and, further, that the offer of payment of 
said notes, made by the defendant at her branch at Palmyra, in manner 
and form as agreed, was a valid and sufficient tender, in conformity to 
the pfovisions of said act of Congress. 

Another question of great moment was ably discussed by the eminent 
counsel in the case; that is, whether the provision in the second section 
of the act of Congress which assumes to limit the tender of the coinage, 
under the first section, to sums of five dollars and under, is not uncon- 
stitutional ; but we refrain from expressing any opinion on the question, 
since the view we have taken of the first point disposes of the case. 

The judgment of the Circuit Court will be reversed, and a judgment 
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will be entered in this court in behalf of the plaintiff, for $53,650, the 
aggregate amount of the notes sued on, which may be discharged by the 
payment of that sum by the defendant, in the kinds of coin and in the 
proportions tendered by the defendant, at her branch at Palmyra, on the 
4th of June, 1859. 

The defendant will recover costs in both courts. 

Joun D. S. Dryvev, 
Judge Bay concurs. 


I do not think that the reasoning of the opinion of the court properly 
applies to bank notes issued for circulation as currency. I think that 
they are to be regarded as money, and that the holder of any number of 
them may, at his pleasure, present them for payment singly or as one 
aggregate sum. <A handful of bank notes may properly be regarded as 
one sum, just as a bag of coins would be. I dissent. 

Barton Bares, 


THE NATIONAL BANKING SYSTEM. 


DocuMENTS REQUIRED TO BE FILED BY APPLICANTS FOR THE ESTABLISH- 
MENT OF NaTIONAL Banks UNDER THE Law oF 1863. 


I. Articles of Association. II. Organization Certificate. III. Certifi- 
cate and Oath of Payment of Capital. IV. Oath of Office. V. Gen- 
eral Form of By-Laws. VI. Instructions. 


Tue 5th article of the 6th section of the act, to wit, “the time when 
the association shall commence,” is not considered to refer to the com- 
mencement of business, but to the time when the corporate existence of 
the association is to commence. It is best, therefore, for persons form- 
ing associations, to make the day on which the organization certificate 
and the articles of association are executed “the time when the asso- 
ciation shall commence,” to enable them to perform such corporate acts 
as it may be convenient for them to perform before business is com- 
menced. All associations, as soon as authorized to commence business, 
should adopt a seal, and they are requested to send a certified impres- 
sion thereof to the comptroller of the currency. 


I, ArtIcLEs OF ASSOCIATION, 


Entered into by and between the undersigned, for the purpose of organizing 
a Banking Association, to carry on the business of Banking, under the 
act of Congress, entitled “ An act to provide a National Currency, 
secured by a pledge of United States stocks, and to provide for the cir- 
culation und redemption thereof,” approved February 25, 1863. 


1st. The name and title of this association shall be the 
National Bank of ......... 
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2d. The place of business of this association shall be at ..:....., in 
the county of ke) ee 

3d. The board of directors of this association shall consist of ....... 
stockholders. The first meeting of the stockholders for the election of 
directors shall be held at , on the ........ day Of ......00, 
186... 

4th. The regular annual meetings of the stockholders, for the election 
of directors, shall be on the second Tuesday of January of each year; 
but if for any cause an election shall not be held on that day, it may be 
held on some other day, according to the provisions of the 40th section 
of the act. 

5th. The capital stock of this association shall be ........ thousand 
dollars; but the same may be from time to time increased, subject to 
the limitations of the act, to any sum not exceeding ........ dollars; 
and in such increase of capital, each stockholder shall have the privilege 
of subscribing for such number of shares of the proposed increase of 
stock as he may be entitled to, according to the number of shares owned 
by him before the increase is made. 

The shares of stock shall be one hundred dollars each. 

6th. The board of directors (two-thirds of whom shall be a quorum to 
do business) shall elect one of their number to be president, who shall 
hold his office (unless he should become disqualified, or be sooner re- 
moved by a two-thirds vote of all the members of the board) for the 
term for which he was elected a director; and they shall have power to 
appoint a cashier, and such other officers and clerks as may be required 
to transact the business of the association ; to fix the salaries to be paid 
to them, and to define their respective duties; and to continue them in 
office or to dismiss them, as, in the opinion of a majority of the board, 
the interest of the association may demand. 

The board of directors shall, by their by-laws, specify by what officers 
of the association, or committee of the board, the regular banking busi-. 
ness of the association shall be transacted ; but no loan on real and per- 
sonal security shall be. made without the consent thereto of a majority of 
the directors. 

The board of directors shall also have power to require bonds from 
the officers of the association, and to fix the penalty thereof; to regulate 
the manner in which elections of directors shall be held, and to appoint 
judges of the elections ; to provide for an increase of the capital stock of 
this association, and the manner in which the increase shall be made; 
to make all by-laws that may be required to regulate the business of the 
association, and generally to do and perform all acts which are proper to 
be done by a board of directors, which are not inconsistent with these 
articles of association, and subject to the limitations and restrictions of 
the act of Congress under which this association is organized. 

7th. The association shall continue for the period of nineteen years, 
unless sooner dissolved by the act of a majority of the stockholders 
thereof. 

_ 8th. These articles of association may be changed or amended at any 
time by a vote of stockholders owning a majority of the stock of the 
association, and any three stockholders may call a meeting of the stock- 
holders for this purpose, 
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II. OreanizaTion CERTIFICATE. 


sade Hb S006 LOOs cs 


We, whose names are specified in article fourth of this certificate, have 
associated ourselves for the purpose of transacting the business of bank- 
ing, under the act of Congress, entitled “An act to provide a National 
Currency, secured by a pledge of United States stocks, and to pro- 
vide for the circulation and redemption thereof,” approved February 25, 
1863. 


First.—The name and title of this association shall be the ........ 
National Bank of . eu 


Second.—The wits association shall be located in the ..... 
county of ........, and State of ........, where its operations of dis. 
count and deposit are to be carried on. 


Third.—The capital stock of said association shall be ......... dol- 
lowe, (9 .....500: ,) and the same shall be divided into ....... shares, of 
one hundred dollars each. 


Fourth.—The name and residence of each of the shareholders of this 
association, with the number of shares held by each, are as follows: 


[List to be added.] 


Fifth.—Said association shall commence on the .... day of ......., 
186... 


Sixth.—This certificate is made in order that we may avail ourselves 
of the advantages of the aforesaid act. 
Witness our hands and seals, this .... day of ......, 186... 


UNE OE 560 40g COMME OF cé0006 dag StS 
On this, the .... day of ......, A. D. 186.., personally came before 
me , to: me well known, who severally acknowledged that they 
executed the foregoing instrument for the purposes therein ‘mentioned. 
Witness my hand and seal of office, the day and year aforesaid. 


III. Cerriricate or CAPITAL PAID IN. 


The undersigned, .+++, President, , Cashier, and 
, Directors of the ....... National Bank of 
organized under the act of Congress, entitled “ An act to provide a Ne 
tional Currency, secured by a pledge of United States stocks, and to 
provide for the circulation and redemption thereof,” approved February 
25, 1863, do hereby certify : 

é dollars have been paid into said bank on account of 
its capital stock as permanent capital; that the residence of each director, 
and the amount of stock of which each director is the bona fide owner, 
are as follows: 


Name of Director, | Place of Residence. | Shares of Stock. 
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And that this bank has in good faith complied with all the require- 
ments of said act to entitle it to engage in the business of banking. 


[To be signed by the President, Cashier and Directors.] 


State of 0202.00, County Of ..seee0e3 


On this .... day of ........, personally appeared before the under- 
signed, , of said county, .... , President, .. 
Cashier, and , Directors of the .... National Bank of 
and made oath that the foregoing certificate, and the matters and things 
therein set forth, are true, to the best of their knowledge and belief. 
Subscribed and sworn to before me, .........., this ...... day of 
» 186... 


IV. Oatu or OFfFice. 


Batt occcccesy COME .cccscvcg Mt? 


We, the undersigned, Directors of the .... National Bank of ......, 
of the State of ........, do each of us solemnly swear that we are citi- 
zens of the United States, and residents of the State of , and 
that we will severally, as far as the duty devolves on us, diligently and 
honestly administer the affairs of this bank, and that we will not know- 
ingly violate, or willingly permit to be violated, any of the provisions of 
this act, and that each of us is the bona fide owner, in his own right, of 
the stock standing in his name on the books of the bank, and that the 
same is not hypothecated, or in any way pledged as security for auy loan 
obtained or debt owing to this bank, of which we are severally directors. 

Subscribed and sworn to, this .... day of ........, before the un- 
dersigned, , of said county. 


V. Generat Form or By-Laws or Nationat Banks. 


By-Laws of the National Bank of ......, organized under an 
act of Congress, entitled “ An act to provide a National Currency, se- 
cured by the pledge of United States Stocks, and to provide for the cir- 
culation and redemption thereof,” approved February 25th, 1863. 


ELECTIONS. 


Sgction 1. The regular annual meetings of the stockholders of this 
bank, for the election of directors, shall be held at its banking-house, on 
the second Tuesday of January of each year, between the hours of ten 
and four.of said day. Thirty days’ notice of the time and object of 
which meeting shall be given by the Cashier of this bank, by publication 
lke insert the name of the newspaper in which the notice is to be pub- 
ished, 

And it shall be the duty of the Board of Directors, within one month 
previous to the time of said election, to appoint three stockholders to be 
judges of said election, who shall hold and conduct the same, and who 
shall, after the election has been held, certify, under their hands, to the 
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Cashier of this bank, the result thereof, and the names of the Directors 
elect. 

Sec. 2. The Cashier, upon receiving the certificate of the judges of the 
election as aforesaid, shall cause the same to be recorded upon the minute- 
book of the bank, and shall notify the Directors elect of their election, 
and of the time at which they are required to meet at the banking-house 
of this bank, for the purpose of organizing the new Board. If of the 
time fixed for the meeting of the Directors elect, there should not be a 
quorum present, the members present may adjourn, from time to time, 
until a quorum is obtained. 

Sec. 3. If, for any cause, the annual election of Directors should not 
be held on the second Tuesday of January, the Board shall order the 
election to be held on some other day, of which special election notice 
shall be given, judges appointed, and returns made, and Directors elect 
notified, according to the requirements and provisions of section 2 of 
these By-Laws. 


OFFICERS. 


Sec. 4. The officers of this bank shall be a President, Cashier, Teller, 
Book-keeper, and such other officers as may be from time to time re- 
quired for the prompt and orderly transaction of its business. 

Sec. 5. The President shall hold his office (unless he shall resign, or 
become disqualified, or be removed) for the current year for which the 
Board, of which he shall be a member, was elected. In case a vacancy 
in the Board of Directors or in the office of President shall occur, during 
any current year, it shall be filled by the Board. 

Sec. 6. The Cashier and the subordinate officers shall be appointed to 
hold their offices respectively during the pleasure of the Board. 

Sec. 7. The Cashier of this bank shalf be responsible for all the 
moneys, funds and valuables of the bank, and shall give bond, with se- 
curity, to be approved by the Board, in the penal sum of dollars, 
conditioned for the faithful and honest discharge of his duties as such 
Cashier, and that he will faithfully apply and account for all such 
moneys, funds and valuables, and deliver the same on proper demand to 
the order of the Board of Directors of this bank, or to the person or 
persons authorized to receive them. 

Sec. 8. The President of this bank shall be responsible for all such 
sums of money and property of every kind as may be entrusted to his 
care, or placed in his hands by the Board of Directors or by the Cashier, 
and shall give bond in the penalty of ..... dollars, with security, to be 
approved by the Board, conditioned for a faithful discharge of his duties 
as such President, and that he will faithfully apply and account for all 
sums of money and other property of the bank that may come into his 
hands as such President, and pay over and deliver the same to the order 
of the Board of Directors, or to any other person or persons authorized 
to demand and receive the same. 

Sec. 9. The Teller shall be responsible for all such sums of money, 
property, and funds of every description, as may, from time to time, be 
placed in his hands by the Cashier, or otherwise come into his posses- 
sion as Teller, and shall give bond, with security, to be approved by the 
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Board, in the penalty of dollars, conditioned for the honest and 
faithful discharge of his duties as Teller, and that he will faithfully apply, 
account for, and pay over all moneys, property, and funds of every de- 
scription, that may come into his hands by virtue of his office as Teller, 
to the order of the Board of Directors aforesaid, or to such person or 
persons as may be authorized to demand and receive the same. 


SEAL, 


Sec. 10. The following is a description of the seal adopted by the 
Board of this bank. [Here insert a description of the seal.] 


CONVEYANCE OF REAL ESTATE, 


Sec. 11. All transfers and conveyances of real estate shall be made by 
the bank, and under the seal thereof, in accordance with the orders of the 
Board, and shall be signed by the President or Cashier. 


INCREASE OF STOCK, 


Sec. 12. Whenever an increase of stock shall be determined upon, in 
accordance with the provisions of the articles of association of this bank, 
it shall be the duty of the Board to notify all the stockholders of the 
same, and to cause a subscription to be opened for such increase of capi- 
tal. In the increase of capital, each stockholder shall have the privilege 
of subscribing for such number of shares of the new stock as he may be 
entitled to subscribe for, according to his existing stock in the bank. If 
any stockholder should fail to subscribe for the amount of stock to which 
he may be entitled, the Board of Directors may determine what disposi- 
tion shall be made of the privilege of subscribing for the unsubscribed 
stock. 


BUSINESS OF THE BANK. 


Sec. 13. The bank shall be open for business from ..... o'clock, A. 
M. to o'clock, P. M., of each day of the year, excepting Sundays, 
and days recognised by the laws of this State as national and religious 
holidays. There shall be a standing committee, to be known as the 
Exchange Committee, consisting of the President, Cashier, and one Di- 
rector, appointed by the Board every six months, to continue to act until 
succeeded, who shall have power to discount bills, notes, and other evi- 
dences of debt, and to buy and sell bills of exchange, and who shall, at 
each regular meeting of the Board, make a report of the bills and notes 
purchased by them since their last previous report. 


MINUTES, 


Src. 14, The articles of association of this bank, and the returns of the 
judges of the elections, shall be recorded in the minute-book, in which 
shall also be recorded the proceedings of the Board at all regular and 
special sessions. 

The minutes of each meeting shall be signed by the President and at- 
tested by the Cashier. ; 
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TRANSFERS OF STOCK. 


Sec. 15. The stock of this bank shall be assignable only on the books 
of this bank, subject to the restrictions and provisions of the act, and a 
transfer book shall be kept in which all assignments and transfers of stock 
shall bé made. Transfers of stock shall not be suspended preparatory to . 
a declaration of dividends; and, except in cases of agreement to the con- 
trary expressed in the assignments, dividends shall be paid to the stock- 
holders in whose name the stock shall stand, on the day on which the 
dividends are declared. 

Sec. 16. Certificates of stock signed by the President and Cashier may 
be issued to stockholders, and the certificate shall state upon the face 
thereof that the stock is transferable only upon the books of the bank: 
and when stock is transferred, the certificates thereof shall be returned to 
the bank and cancelled, and new certificates issued. 


EXPENSES. 


All the current expenses of the bank shall be paid by the Cashier, who 
shall, every six months, or oftener, if required to do so, make to the 
Board a detailed statement thereof. 


CONTRACTS, 


Sec. 17. All contracts, checks, drafts, &c., shall be signed by the 
President or Cashier. 


EXAMINATIONS, 


Sec. 18. There shall be appointed by the Board, every three months, 
a committee, whose duty it shall be to examine into the affairs of the 
bank, to count its cash, and compare its assets and liabilities with the 
balances on the general ledger, for the purpose of ascertaining whether 
or not the books are correctly kept, and the condition of the bank cor- 
responds therewith, and whether or not the bank is in a sound and sol- 
vent condition; the result of which examination shall be reported to the 
Board at their next regular meeting. 


MEETINGS, 


Sec. 19. The regular meetings of the Board shall be held on the [here 
tnsert time of meetings.] Special meetings may be called by the President 
or Cashier. 

QUORUMS. 


Sec. 20. Two-thirds of the Directors, including the President, shall be 
a quorum to do business, 

Sec. 21. These By-Laws may be changed or amended by the vote of 
two-thirds of the Directors. 


Notr.—The foregoing form of By-Laws is submitted to the consideration of the 
Directors of National Banks. They will, of course, have to be modified to suit the 
circumstances of different banks and the views of different Boards, but are believed 
to contain, in general, such rules as are required for the management of banks. 
The bonds of officers should be drawn according to the tenure of their offices, and 
should correspond with the terms of their appointment, 
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VI. Instructions. 


For the instruction and guidance of those who may desire to form 
banking associations under the act entitled “ An act to provide a National 
Currency, secured by a pledge of United States stocks, and to provide for 
the circulation and redemption thereof,” approved February 25th, 1863, 
the following information is given : 


1st. The corporate names of the associations will be National Banks, 
and they will be designed as the First, Second, Third, &c., &c., National 
Bank of the place in which they may be located. Even when there is 
but one in a particular town, and no prospect of another, it will still be 
designated as the First National Bank. 

2d. On the preliminary or organization certificate a five cent stamp is 
required. The original articles of association must be stamped with a 
five cent stamp for each sheet of paper used, and the copies of the arti- 
cles to be sent to this office must show that the originals have been 
legally stamped, and must be certified to as being true copies by some 
officer of the association. The certificate and oath required by the 10th 
section of the act must be stamped, each requiring a five cent stamp, one 
stamp to be attached to the certificate and the other to the oath. Every 
oath requires a five cent stamp. 

3d. It is important that organization or preliminary certificates of the 
association should be carefully prepared and executed ; that the names 
of the stockholders should be written in full, and that there should be no 
erasures or interlineations therein. It will be borne in mind that these 
certificates are not subscription papers, and while the parties to them 
must sign them with their own hands, and acknowledge them in person, 
it is not necessary, nor exactly proper, for them to enter their own names 
in their own hands in the 4th article. 

The right of a partner to seal and acknowledge for a copartner is, at 
least, questionable. It is, therefore, important, if partners unite in the 
preliminary certificate for the organization of a national bank, that they 
should sign, seal and acknowledge the same individually, and not as co- 
partners. It is also desirable that the same rule should be observed in 
the articles of association. 

4th. Before a certificate is given by the comptroller, authorizing an 
association organized under the act, to commence the business of bank- 
ing according to the provisions of the 10th section of the act, the follow- 
ing requirements of the act must have been complied with: 


1. A copy of the articles of associations must have been forwarded to the 
comptroller, and also the statement and oath contemplated by the 9th 
section, and the oaths of directors required by the 39th section. 

2. United States interest bearing bonds to an amount equal to not less 
than one-third of the capital stock paid in, must have been transferred 
and delivered to the Treasurer of the United States. 


5th. The United States bonds held by the national banks, and that 
part of their capital invested in these bonds are, it is understood, exempt 
from national and State taxation. For the amount of national tax to 
which they will be subject on their circulation, and on their profits, and 
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fer license, reference is made to the laws of Congress relating to the in- 
ternal revenue. 

The 19th section of the act, as far as the amount of taxation is re. 
garded, is superseded by the 7th section of an act to provide ways and 
means for the support of the government, approved March 3d, 1863. 

6th. Circulating notes, of the highest style of engraving, and printed 
on the best quality of paper, will be furnished to the national banks at 
the expense of the government, under the provisions of the act, at the 
earliest day practicable, and in the order in which the banks are organ- 
ized. The notes will first be supplied to the associations organized under 
the act; and inasmuch as serious doubts seem to be entertained in regard 
to the power of Congress to enlarge or increase the privileges of corpora- 
tions created by State authority, it may be deemed best to have these 
doubts removed by the opinion of the attorney-general, or the decision 
of a competent court, before the national currency is furnished to exist- 
ing State banks, under the 62d section of the act. 

7th. The act provides that the preliminary certificate, with a copy of 
the articles of association which shall have been adopted, shall be for- 
warded to the comptroller, &c. This would seem to indicate that these 
instruments should bear date about the same time, and, as near as may 
be, be concurrent acts. 

8th. Section 11 of the act seems to require that the articles of associa- 
tion should limit or fix the time for which the association is to continue, 

9th. On the certificate of each bond (coupon or registered) to be de- 
posited with the treasurer, as the basis of the national currency to be 
issued thereon, there must be written or printed (to be signed by the 
president or cashier of the association depositing the same) substantially 
the following words: 


“This bond is deposited with the Treasurer of the United States by 
the [here insert the No.] National Bank at [here insert the name of the 
place] in trust for said bank, and to secure the redemption and payment 
of the notes delivered to said bank, under the act of Congress, entitled 
‘An act to provide a National Currency, secured by a pledge of United 
States stocks, and to provide for the circulation and redemption thereof, 
approved February 25th, 1863.” 

When registered bonds are deposited, they must be issued to the Treasu- 
rer of the United States, in trust for the bank depositing the same. 

It is desirable that no bond of a less denomination than one thousand 
dollars should be offered for deposit. 

A description of the bonds thus deposited will be entered upon the 
books of the treasurer and on the books of the comptroller, and the 
bonds will be kept in the fire-proof vaults of the Treasury. 

With these precautions on the part of the national banks and the 
proper officers of the government, it is difficult to conceive of any con- 
tingency by which any loss or injury can result to the owners of bonds 
by reason of their having been deposited with the Treasurer. 

10th. Except in special cases which, in the judgment of the comptrol- 
ler, may render an actual examination necessary, the statement, under 
oath, of the president or cashier, and a majority of the directors of the 
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respective national banks, setting forth the place of residence of the 
directors, and the amount of stock held and owned by each, the amount 
of capital actually paid in, and the fact that the requirements of the act 
have been fully and in good faith complied with, will be considered 
sufficient evidence to entitle the association to commence the business of 
banking ; and on the receipt of such statement the comptroller will give 
to the associations respectively the certificate contemplated by the 10th 
section of the act. 

11th. Whenever a new director or directors are elected, the oath taken 
and subscribed by him or them, and duly certified, must be forwarded to 
the comptroller, according to the requirements of section 39 of the act. 

12th. Before circulating notes will be delivered to any bank organized 
under the general banking law, the comptroller must have satisfactory 
evidence, by the report of an examiner, or otherwise— 


1, That the bank is located in some city, town or village, which is 
easily accessible, and not in some out of the way, inaccessible place, se- 
lected for the purpose of making the retura of its notes difficult or expen- 
sive. 

2. That the bank is provided with a suitable banking room or banking 
rooms, unconnected with any other business, and also with a vault or 
safe, for the safe keeping of its funds. 

3. That the bank has procured such books as may be required for the 
transaction of a regular banking business, one of said books to be a record 
or minute-book, in which shall have been recorded its articles of assovia- 
tion, copies of which shall have been forwarded to this department, and 
in which the proceedings of the Board of Directors shall be entered and 
preserved. 

4. That the bank shall have adopted by-laws for the management of 
its business, approved by the comptroller. 

5. That the amount of its capital stock required to be paid in has 
been so paid, and that the same remains in bank, in cash, or with some 
safe depositary, subject to sight check, or has been invested in United 
States bonds, or in some other satisfactory manner. 

6. That the bank has in its employment competent officers for the 
transaction of its business; that its directors are men of fair standing, 
and that the bank has been organized to carry on legitimate banking. 


The comptroller will afford every aid and encouragement in his power 
to banks organized for the purpose of carrying into effect the spirit and 
intention of the law, but will discountenance and prevent, as far as prac- 
ticable, all attempts to pervert the law from its proper object, by estab- 
lishing banks upon fictitious capital, which, by their inability to meet 
promptly their engagements, may, at any time, bring the system into dis- 
repute, 


Nore.—Under the late act of Congress, all communications addressed to the 
Treasury Department must be prepaid. 


13 
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STATE AND CITY FINANCES. 


I. State Revenue Exempt from Taxation. II. Debt of Michigan. Iii, 
Finances of Virginia. IV. Finances of Louisiana. YV. Finances of 
Ohio. VI. Rail-Road Grants to States by Congress. VII. The Pitts. 
burgh City Debt. VIII. Philadelphia Finances. IX. Finances of 


Cincinnati. 


I. Srare Revenve anp Taxation. 


Tue following decision in regard to the State’s: revenues from interest 
on bonds, mortgages and annuities, and dividends upon stocks held by 
the State in rail-road and banking corporations, has been made by the 
Commissioner of United States Internal Revenue. The decision exempts 
the State from the payment of about $20,000 per year: 


Treasury Department, Orrice Internat Revenve, 
Washington, February 16, 1863, 


Sir,—I have received and considered your letters of the 16th and 31st 
days of January, 1863, together with the printed communication of 
S. 8S. Marrrt, Esq., Comptroller of the Treasury of Maryland, under date 
of 7th January, 1863; also your argument upon the questions presented, 
and a copy of the mortgage made by the Northern Central Rail-Road 
Company to the State of Maryland. 

From these several communications and documents it appears that the 
State of Maryland receives an annuity of $90,000 from the Northern 
Central Rail-Road Company, secured by the mortgage referred to; the 
right existing on the part of the corporation, by virtue of an act of the 
State of Maryland, to ,uit the annuity by the payment of a million and 
a half of dollars. 

It also appears that the State is further entitled to receive from the 
Baltimore and Ohio Rail-Road Company a yearly sum of $180,000. This 
sum is charged on the gross earnings of the company, in consideration 
of a subscription of three millions of dollars to the capital stock of said 
company, under the provisions of an act of the legislature of the year 
1835. I conclude from the statements made, that to the extent of the 
subscription the State is distinguished from ordinary stockholders by the 
fact that the payment of six per cent. is a lien upon the gross earnings 
of the road, and is, of course, to be paid in full, without regard to the 
ability of the company to pay dividends to other stockholders. 

It also appears that the State of Maryland is a stockholder in various 
banking corporations, and that from these sources a large portion of its 
revenue is derived. 

By the excise law of July Ist, 1863, section 82, dividends made by 
banks are subject to a duty of three per centum; and by the 81st section 
of the same act every rail-road company or rail-road corporation, being 
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indebted for any sum or sums of money for which bonds or other evi- 
dences of indebtedness have been issued, is authorized and required to 
deducteand withhold from all payments made to any person, persons or 
party, on account of any interest or coupons, a like duty of three per 
cent. The word “party” might be so construed as to include a State, 
but Iam of opinion that it was not the intention of Congress to levy a 
tax upon States ; and it is clear, from the uniform language of the law, 
that it was the intention of Congress to levy a tax upon the business and 
property of the people of the several States, and the corporations and 
companies therein existing. 

Accepting this statement of the intention of Congress, it only remains 
to consider whether a requisition upon the officers of the rail-road com- 
panies named, and upon the several banks in which the State of Maryland 
is a stockholder, to withhold three per centum of the annuities, interest 
and dividends, is in form or effect a tax upon the State. 

It cannot be doubted that the deduction of three per centum from the 
several sums which may be due and payable to the State of Maryland is 
to that extent a deduction from the revenues of the State, and is in fact, 
if not in form, a tax upon the State. 

It follows, then, as a further inference, that the officers of the rail-road 
corporations named, and of the several banks in which the State of Ma- 
ryland is a stockholder, will continue to pay to the proper authorities of 
the State the annuities, interest and dividends which may be now due, 
or which may hereafter become due, as such annuities, interest and divi- 
dends would have been paid if the excise law of July 1st had not been 

assed, 
‘ It only remains for me to say, in conclusion, that the excise law of 
July 1st does not contemplate or authorize the assessment or collection 
of a tax or duty upon the property or from the revenues of a State. 


Grorce S. Boutwett, Commissioner. 


II. Micuie@an. 


The Detroit Free Press has the following explanatory article on the 
condition of the State debt of Michigan, which is pertinent to the new loan, 
in substitution of a maturing one: 

We would call the attention of financial men to the notice of Hon. 
Joun Owen, State Treasurer of the State of Michigan, for bids for 


$240,000 of seven per cent. five year bonds. 
$223,000 of six per cent. ten year bonds. 

$186,000 of six per cent. fifteen year bonds. 
$214,000 of six per cent. twenty year bonds. 


Making a total of $873,000. These bids are to be sent in to Messrs. 
E. Wurrenovse, Son & Morrison, No. 17 William-street, New-York, on 
or before the first of December, addressed to Joun Owen, Treasurer of 
the State of Michigan, and endorsed “ Bids for State Bonds of Michigan.” 
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The reason for asking for bids for different classes of bonds arises from 
the fact that this is a renewal of some portion of the State debt. The 
entire debt of the State on the first of July last was as follows, viz.: 


‘* Adjusted bonds,” 6 per cents, due in 1863, See ree ee $ 1,744,185 00 
Full paid “ five million loan,” 6 per cents, due in 1863, 177.000 00 
Part paid five million loan, when funded, (due in 1863,) will be.... 83,314 00 
“ Renewal loan,” 6 per cents, due in 1878 216,000 00 
“Temporary loan,” 7 per cents, due in 1878,.......+. eese 50,000 00 
Internal improvement warrant bonds, on demand, eae 50 00 
Sault Canal bonds, 6 per cents, due in 1879, 100,000 00 
War loan bonds, 7 per cents, due in 1886, 605,500 00 
Internal improvement warrants, due on demand,........0++e0-- 3,592 82 


$ 2,979,641 82 


Since that time the State has commenced redeeming the war debt, 
which is redeemable at the pleasure of the State. About $40,000 of this 
has already been paid. At the last regular session of the legislature the 
treasurer was authorized to issue new bonds for the old to such persons 
as desired to exchange, and if not exchanged, to sell the new bonds and 
redeem the old ones. Under this law all but $873,000 have already 
been exchanged, and the present proposals are for the sale of the balance, 
Hence the fact, that some are seven per cent. and some six per cent. 
bonds. Some run for five, some ten, some fifteen and some twenty 
years. 

We need not re-assure those having money to invest, that we consider 
the bonds of the State of Michigan the very best security possible. If 
any one doubted this, it would only be necessary to refer to the following 
table of the revenues of this State: 


Year. Rate of Turation. Total, 
eeeceeees 2 mills per dollar, $ 62,148 63 
ecccccccce eeeeeees 3 55-100 mills per dollar,.........0002- 195,854 71 
eeee 2 7-10 mills per dollar, 660,166 50 


There is no probability of our State debt being increased. On the 
contrary, it is now certain that with this revenue the whole of the war 
loan will be paid in the next two years, leaving our actual debt to the 
public at a fraction over $2,000,000. This is nothing for a State which 
had, in 1860, over 750,000 inhabitants, and whose real estate was valued 
at $262,785,750. The bonds now offered ought to bring a large premi- 
um in the market, and we have no doubt they will, if those who have 
money to invest will examine into the security. The finances of the 
State have been managed, with very great ability by our present State 
Treasurer, and, as long as he controls this department of our State gov- 
ernment, there need be no fear that the credit of the State will ever be 
suffered to depreciate. 
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Ill. Tae Finances or Virarnta. 


Balance in the treasury October Ist, 1862, ... $ 434,201 51 
Estimated receipts for the year ending September 30, 
1863, ..... Cecedeccccccccoceces Cocceccccce «+ 17,824,446 63 
$17,758,648 14 
Estimated expenditures for the year ending September 30, 1863,.. 17,691,763 49 
Leaving a surplus at the close of the year, September 30, 1863, of 
the sum of..... Rehanens pk Gaetoasascaain baad daeanaise owe 66,884 65 


Treasury Nores, 


In the year 1861, Treasury notes, bearing interest, were issued to 

WINES i aids dindcikd cnigthccssicadedksnaels sdaeecs- kane $ 5,025,960 00 
There have been redeemed, up to the 25th of December last, the 

sum of. . 3,532,620 00 


Leaving in circulation, December 25, 1862,......ccccecesecesees $1,493,340 00 
Prior to October 1, 1862, non-interest bearing Treas- 
ury notes were issued to the amount of. $1,103,153 00 
Issued since October 1, 1862,......... coccseccccese 1,941,954 00 
$3,045,107 00 


IV. Tue Finances or Lovistana. 


The Finance Committee of the House of Representatives of Louisiana 
have made an elaborate report on the condition of the State treasury. 
It is accompanied by tables which, with the regular annual reports of the 
Auditor and Treasurer, furnish a clear financial history of the State for 
about ten years. 

The debts and liabilities of the State were, in 1840, $23,309,346; they 
are now $10,099,074, showing a reduction of $13,210,172. The reduc- 
tion has been mainly effected by the winding up of the old property 
banks, and the withdrawing of the State bonds upon which they were 
founded. There are two sets still outstanding, those for the Consolidated 
Association, which is in liquidation, and the bonds for the Citizens’ 
Bank. 

The debt proper of the State in 1840, for its own purposes, was only 
$1,164,886. It is now, on the same head, $2,064,300. The remainder 
of the State debt is for account of investments in rail-road stocks and for 
liabilities to banks and corporations, composed of the following items : 


Bonds for Citizens’ Bank,.......... che bier dks saccceccess Mae er Ss 

do. Consolidated Association, 1,101,200 00 
Rail-road subscriptions,...... reer dtedenermeteeeesonse - 1,855,000 00 
Rail-road debts,...... EEE EL Tee he ee Ee dsemeniee ° 582,240 00 
For relief of treasury,.cccscsesccsecess eo cceccccccccces eeccece 750,000 00 


WEIS Vet GO os. os ccncaweecees idkenhasiues coccces $9,535,773 33 
Add trust funds payable on demand, 575,300 99 


Making the whole State debt about ER PEO NE ere .-. $10,099,074 80 


The gross amount of the State debt is therefore about eleven millions 
of dollars; but of this about $7,500,000 is for liabilities well secured, or 
investments in rail- roads, which are looked to, directly or indirectly, to 
supply the means of extinguishing the debt. 
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Added to the balance remaining in the treasury July 1, 1860, there 
remained a balance, on the first of January last, of $1,331,402, belonging 
to the various funds. The general fund, $1,073,217; paid out, $980, 801; 
apparent surplus, $193,416. 

The taxable property of the State has increased within ten years from 
$265,000,000, at which it was assessed in 1850 and 1851, to $420,000,000, 
at which it was assessed in 1860, an increase of $150, 000,000. This 
constant augmentation of the taxable resources of the State, coupled with 
the fact that the ordinary revenues are in excess of the ordinary expendi- 
tures of the government, give commendatory proof that in a quiet state 
of public affairs the State finances are ample to discharge all necessary 
and useful expenditures, provide for the public debt, and prepare for an 
ultimate reduction of taxes. In the present state of our political relations 
they encourage us with the assurance that the needful cost of maintaining 
the position and providing for the defence of the State, we commence 
with a solvent treasury and large resources, immediate and prospective. 


— Picayune. 


YV. Frvances or Ouro. 


The following is the statement for the fiscal year ending November 15, 


1862: 
REeEceEIrts, 


General Revenue,.......... (hstachadesaconeueeda 

8 eee wr 104,949 47 

Sinking Fund,. ; 1,975,626 : 

State Common School Fund,..... ‘ nie 1,280,126 3: 

District Sehool Library Fund,....... eee 430 

National Road Fund, ............ 21,484 68 

Military Fund, 4 F 920,952 
peeaineohpieipaes 820,945 

Bank Redemption Fund,. ascscees ccccscccces ! 

NN EE GIN, Ob 698k cnc 0nccnessc4coedceseens 

Seneca County Bank,......ccccccssccsees 

City Bank of Cincinnati,........... 

Canal Bank, Cleveland,..... er Te er ry ree 


$ 1,381,438 39 


Total amount received during the year,......... sbececccccs BOSC 
DisBURSEMENTS, 


General Revenue,............ Adetaanecneecaceaie. Magee 
SIE, attic niincdvewn aac dadieress ammemieaies 104,949 
Sinking Fund, jac 1,922,840 
State Common School Fund... sseeecsescocecess SUSIE 
District school Library Fund,. ec cccccccccccccces 245 
National Road Fund,.......... Peep kere Weer ares 16,450 
Military Fund,.. eeccceccccccccccs 920,952 
Samees AONE FOR os ois vccciccccccccceses 741,312 
Bank Redemption Fund,..............-. kein 854 
Three per cent. Fund,......e0e..-+ 19 
Seneca County Bank,.. 147 
City Bank of Cincinnati,......... : 328 
Canal Bank of Cleveland,.............. errr e 266 

——— $6,029,566 98 


Balance in treasury, November 15, 1862,...ce..ssseeceeeses $482,740 16 
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VI. Ram-Roap Grants. 


By approved lists, conveying title in virtue of the act of August 3d, 
1854, there have been certified during the year ending 30th June, 1862: 


Acres. 


Toitie Biale Of TOW, o.<.4.56.5:5.0006:s000 sdbshicsececeensgensseonaesaan tee 
To the state of Michigan,.......0....... icisetadceesaererececawsecss: SaeINOD 


Making, in the aggregate,........:sccccccecccccveveccccesess 597,128 


No approvals have been certified for Iowa or Michigan in the quarter 
ending September 30, 1862. Lists of rail-road lands were, however, 
made up in September, 1862, as follows : 

Acres. 
For Wisconsin, $41,252 
For Minnesota,......ccccees _— ° 194,517 


TO ccccvecwsassrdbiswd «casseacssebsacsasGasionbecke wosas: “Oe 

Under the rail-road grants of 1856 and 1857, the following quantities 
have been certified to the several States: 

Acres. 

oe, OE POOL ETT Te 66010100000 9:064 60600000506 2,539,903 
MN ccns nina cedadedeseaenaeaas ‘ 553,315 
ee en oe mara paves 1,085,293 
PES vdcnirincnceiss wainiars 2,082,494 
eee Sidiclaita ata hg aveaw aanrnnTureis arkie 1,759,160 
Alabama,... é alae : 1,868,275 
Mississippi,.....ccccccccsccccccccccccccvcccccccceccscess asiipacee: Sa 
Louisiana, ......00 ‘ 1,072,405 


Making a total of.......cccccceee Ccececoccecceccscccccseces LL,1S3,896 


VIL Tue Pirrssureu City Dest. 
From the Philudelphia Bulletin. 


We have received a copy of an “ Address to the holders of bonds of the 
City of Pittsburgh, issued to rail-road companies in payment of subscrip- 
tions to the stock of same companies,” emanating from the Finance Com- 
mittee of the City Councils, and proposing a compromise. 

, The statistics are interesting, but we have only space for but a few 
gures, 

br City of Pittsburgh issued bonds to the several rail-road companies 
as follows : 


To the Ohio and Pennsylvania $ 290,000 
To the Pittsburgh and Steubenville, Ist issue,..... 250,000 + 
To the Pittsburgh and Steubenville, 2d issue,.........- 300,000 
To the Allegheny Valley,.........ceccecseess 400,000 
To the (hartiers Valley,.........cccccsescccccces Lene nnseanee.tee 150,000 
To the Pittsburgh and Connellsville,.......sseesscceceecccseceeees 500,000 


WMD caicnadacewnleeusieeaiseioecndvdekaa cde maeoaakoeateias a en 
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_,There is now due and unpaid coupons on said bonds as follows: 


Ohio and Pennsylvania, .... - tengeiceed $ 2,000 
Pittsburgh and Steubenville, Ist issue, ae 3,250 
Pittsburgh and Steubenville, 2d issue,....... aks 38,990 
Allegheny Valley,.... cece coccecs eee 4,800 
Chartiers Valley,..... : . . 1,800 
Pittsburgh and Connellsville,.. ‘ Seeccccces 5,000 

ME dadbccacratecnsenaes ‘ : $ 20,750 
BE OOo 6.6. 60 66 hee sic cccccees a od ‘ . 30 
Value of coupons,............. ame PP ee ae $ 622,500 
The average interest upon the coupons is three years,..........++- coe =, 080 


Making the accumulated interest.............seeeeeeeee 734,550 
Add to this the rail-road subscriptions,...........+00¢: 1,840,000 
The funded debt of the city,.....cccccccccccccccccccccccccccsseccs 1,009,740 
Making the entire city debt,.......0.ecceecesecsecs +++ $3,544,290 
The valuation of the whole county for purposes of taxation is......... 27,504,400 
Of the city, - os cccccccose 30,651,976 


Or 38 72-100 per cent. of the whole amount, and therefore the proportion 
of the county debt which the city may be compelled to bear would 
amount to $1,276,640 99, which, added to the amount of city debt as 
above, would give an entire liability of $4,820,930 99, which, divided 
among 11,801 taxables in the nine wards, is equal to over $400 for every 
taxable person in the city. 

The annual expenses of the city, with this debt, is as follows: 


Interest upon the rail-road debt amounts to, per annum,,.........- $152,073 00 
The interest upon the funded debt, sievebe: 60,584 40 
Ordinary expenses of the city organization,.........ceccceeeeeees 120,100 00 
The city proportion of county interest,.......eeeee eee ceccece "6,598 40 
Assessment for county expenses, 5 mills,............. i 53,256 00 
Assessment for oo and poor tax, 10 mills,..... Te ee ae: 


WU, on 5c. cdh06sk0ksssccsesdeccsssissiscsicdinnssd< FOS 


VIII. Parraperpura Finances. 


The assets of Philadelphia, for the year 1863, are these: 


Estimated receipts of outstanding taxes,..........0..0- eccccce’ $563,000 00 
Estimated receipts from sources other than taxes,.......e.e++-++ 1,268,029 06 
Cash balance in Treasury, November 15, 1862,....6 ceceessees- 890,599 08 
Receipts from trustees of Gas Works, prior to January 1, 1863,... 56,000 00 
Estimated receipts from sources other than taxes, prior to January 
1, 1863... . .scccccccccccccccecosceccccsce ceccccce 50,000 00 
Receipts from State for public schools, prior to January 1, 1863,.. 46,000 00 
Receipts from taxes of 1862,......... dbaietuicin ae 550,000 00 
Dus Hem city Dowaby NG... ccc cscs cssecessscescesdccoseacs 92,835 39 
$ 3,019,513 53 
Amount required to be raised by taxation,.........cceeeeeeceess 2,806,825 27 


$5,826,338 80 
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Per contra to this, her liabilities are as annexed: 


Due to road damage and bridge loan,.........-sscesssccccseece $15,523 63 
Due to school loan, re = 5 aeewialan 11,410 40 
Outstanding warrants, November 15, 1862,..,....ceseeseceveces 489,614 20 
Estimated appropriations for 1863,........ . ee 4,609,790 57 
Estimated discount and allowances on tax of 18638,.... 250,000 00 
Amount of warrants likely to be drawn prior to January, 1863,... 400.000 00 
Due Chestnut-street bridge loan,......ccsecescscccccccscsccees 26,000 00 
AGW PE, Sot cad<cacasstasecccsdacetssusdenscusaecsaune 24000 00 


$ 5,826,338 80 


IX. Fryances or Cincinnati. 


The following is a statement showing taxables in Cincinnati and Ham- 
ilton county, which includes that city : 
Tawable Property. Total Taw. 
Total, 1862,...ccccccccccccccscccccccccccee $ 120,060,969 .. $2,019,344 72 
Total, 1861, cece cer cccccccsces 119,487,390 .. 2,240,757 69 


Decrease in taxation for this year,......scccccececcceccceee $221,492 


Taxes Leviep sy State AUTHORITIES, 
hiaieckias $ 120,060 
168,085 
42,021 
Common schools fund,.....seesseeees jadecbaceedeee 156,079 
TE TE FIs b 0 ho 5c eninsc0ascsckececesesucnduncaan 42,036 


Total State toe Ger WG odo. 06 csccsctccicsccscdscccscciccs PSRGRS OO 
Total Bisko: Came Far TOG pe. o.6.00060scccssececccsccesaessscces 543,667 62 


Increase, ....ccces eane $14,615 88 


Taxes Leviep sy County AvTHORITIES, 
County purposes,..cecccesess Vtistdeenendcce  rneeun Gs 
Bridge tax, Scab acraaaikesnee Da caae sears aewas 16,808 53 
Me he 0660006006 6:66660000000606050006 6008 6003 05 
Public buildings debt tax,...cecsccccceccccecsecccccvccccscess 212,507 90 
County infirmary or poor tax, .....ccccceccccccccccccvccccoses 10,709 93 
Longview Asylum,.... ; ey eer ane 48,024 39 
District road, ..... Aaa p diane acbasinde sae waae 5,908 038 
Township tax. . , re Secmeadnane 7,689 97 
School purposes,.......0.005- PPTISTOTTT TTT Terr 142,554 74 
RN OMIIN, 5 5a acke apis dieconcacamiemnenasecsnee 27,788 51 
Borough taxes, ......00..0-« pbabcaseaiaes Siesmesnsncisenehew 482,211 17 
Delinquent taxes and forfeitures,......cceccecccccccccenseceess 74,780 98 


Total county tax for 1869,...cccccccccsesccccecsccccceccssce $1,461,081 32 
AUG TOP TO. cinco ckncwedccccisacisgciocscencecteasecas Seen ue 


DOMME ie iecees a cae itiiitteswcaade ere oF 


In Cincinnati the valuation of property is over ninety-three millions, 
and the tax, $1,709,500. 


X. The war debt bonds of the town of Norwich, to the amount of 
$40,000, have been taken by the Norwich Savings Society, at 13 1-100 
percent. premium, The whole amount of bids for the loan was $108,000. 
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THE FORMATION OF NATIONAL BANKS. 


ANSWERS OF THE COMPTROLLER OF THE CURRENCY TO QUESTIONS IN 
RELATION TO THE NATIONAL CURRENCY ACT. 


Treasury DeparTMENT, OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
Washington, July 14, 1863, 


Most of the questions presented to the comptroller, in regard to the 
National Currency Act, have been answered in the forms and instruc- 
tions which have been sent from this office, and by letters to the interro- 
gators. There are a few, however, that can be more conveniently and 
satisfactorily answered in this form than in any other. 


1st Question. Is there any “reasonable doubt” of the constitution- 
ality of this act ? 

Answer. The constitutionality of the act of Congress establishing, in 
time of peace, a United States Bank, with power to locate in the States 
branches thereof, having been affirmatively decided by the Supreme 
Court of the United States, the constitutionality of the National Cur- 
rency Act is not considered to be an open question. 

In ordinary times the constitutionality of this act would hardly be 
questioned ; but in the existing emergency of the government, engaged, 
as it is, in a war of gigantic proportions—with specie no longer a circu- 
lating medium—with a large internal revenue to be collected in the 
States and territories, such a currency as is provided for in this act is an 
absolute necessity. To deny to the government, through such agencies 
as Congress might create, the power to provide a currency based upon 
its own resources, would be not only to deny its sovereignty, but its au- 
thority to perform properly and safely its acknowledged functions. 


2d Question, What are stockholders of State banks to gain by 
discontinuing their present organizations, and organizing under the na- 
tional law ? 

Answer, The chief gain will be in a circulation of notes, which cannot 
long be secured through the agency of State institutions. Legal tender 
notes have created a taste and prepared the way for a national bank note 
circulation. These notes, in all sections of the country, have a better 
credit and are in greater demand than the notes of the strongest banks. 
Country bankers, notwithstanding the largeness of the issue, find it difi- 
cult to supply the call for them, and are frequently under the necessity 
of ordering them, at considerable expense, from commercial points, to 
meet the demand that will not be satisfied with any thing else. The 
preference for these notes is not chiefly to be attributed to the fact that 
they are a “legal tender,” but to the fact that they are government 
money, and must be good if the government is good. I do not say that 
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their general credit is not, in @ measure, owing to the fact that they are 
declared to be “lawful money,” or that it was not necessary to make. 
them so, to place them beyond the influences that might, at the time, 
have been combined to depreciate them; but I do say, that the people, 
who control the currency, as they do the legislation of the country, pre- 
fer legal tenders to bank notes, because they are government issues, are 
receivable for government dues, and must, every dollar of them, be re- 
deemed, if the government is maintained. 

The national bank note circulation is intended gradually to take the 
place of the direct issues of the government. It is not expected that it 
will, at once, have the credit that has been attained by the “ legal tend- 
ers,” nor that the notes of the national associations, scattered from Maine 
to California, will be of absolutely uniform value throughout the Union ; 
but it is expected that these notes, sustained by the credit, and secured 
by the resources of the nation, receivable for all public dues, except du- 
ties upon imports, and in payment of all claims against the government, 
and, in case of the failure of the banks, to be redeemed at the Treasury 
of the United States, will challenge, to a greater degree, the public con- 
fidence, and possess more uniformity of value, than can be attained by 
the issues of the best managed State institutions. I will go further than 
this: through the instrumentality of clearing-houses, or redeeming agen- 
cies, which, in due time, may become a necessary feature of the system, 
the notes of the national banks, wherever situated, will be as nearly of 
uniform value throughout the Union as the commercial interests of the 
country will require. 

There will not be, in my judgment, for any considerable time, two 
systems of corporate banking (one State and the other national) in the 
United States; not that there is a hecessary antagonism between the two 
systems, but because both will not be equally acceptable to the people 
and equally profitable to the banker. One or the other will fully occupy 
the field; and, aside from the manner in which the national system is 
being regarded by the people, and the rapidity with which national aseo- 
ciations are being formed, it requires no spirit of prophecy to predict 
which of the two is destined to give way. The losses which the people have 
sustained by bank failures; the inadequate protection which State legis- 
lation, with rare exceptions, has given to the bill-holders; the fact that 
the good credit of the issues of the strongest and best conducted State 
banks, outside of the States, or the section where they exist, is not the 
result of public confidence in their solvency, but of the influence of 
bankers and money dealers, who can as easily depress that credit as they 
can sustain it, and who do not unfrequently depress or sustain it, as suits 
their own interests or convenience alone; that all the credit that State 
banks have at a distance from home, is artificial and unreliable; all these 
things have given rise to a wide-spread dissatisfaction with the existing 
bank note circulation, and created a popular desire for a circulation, of 
whose solvency there can be no question, and whose credit will not be at 
the mercy of bank note brokers. 

The government of the United States is not to be overthrown by the 
attempted secession of the Southern States, and the war in which it is 
engaged. On the contrary, it will be vastly strengthened by the severe 
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ordeal to which it is being subjected—strengthened by the evidence, 
swhich is every day being exhibited, of its inherent power, and the con. 
viction that is constantly spreading and deepening in the minds of the 
people, that their personal destinies are identified with it—strengthened 
by the very debt it is contracting, and the evidences of value that are to 
be based upon this debt. 

Banks whose issues are secured by the government, and which are to 
become the financial agents of the government, will, in my opinion, ere 
long be the only ones that will be tolerated by the people; and if the 
banks of the older and richer States continue, as they have done, and are 
now to a large extent doing, to furnish the newer and less wealthy States 
with a bank note circulation, they will have to do it through the agency 
of national banks. In availing themselves of the privileges of the Na- 
tional Currency Act, for loaning their capital and credit to the people of 
the new States, they will have the satisfaction of knowing, that while 
adding to their own wealth, they are strengthening the government, and 
creating a powerful influence against repudiation, by aiding in furnishing 
to the people a circulation, secured by the stocks, and representing the 
unity of the nation. 

Aside from the matter of circulation, the National Currency Act is as 
favorable to bankers as the banking laws of most of the States. Should 
it prove to be too stringent, it is safe to expect that such amendments 
will be made to it as will accommodate it to the reasonable requirements 
of capitalists, and the wants of a great and growing nation. 


Question. Will State banks be furnished with the national circulation, 
according to the provisions of the 63d section of the act? 

Answer, This section is a part of the law, and must be obeyed. | 
have hoped, however, that very few banks would claim the advantages of 
it. The engrafting upon a national system of banking of a provision 
that to some extent denationalizes it, was, in my opinion, a great mis 
take. Nor can I understand how State banks, without the aid of State 
legislation, can avail themselves of the provisions of this section without 
viulating their charters, or the laws under which they are incorporated. 
But if enabling acts, authorizing State banks to circulate the national 
currency, have been or should be passed by the legislatures of the proper 
States, I should still regret being compelled to furnish this currency to 
institutions over which the government can exercise no supervision or 
control. I trust that few banks will deposit bonds and claim circulation, 
under the 62d sectiun, but that the stockholders of solvent banks, who 
desire to connect themselves with the system, will do so, by availing 
themselves of the privileges of the 61st section, or, what would be bet: 
ter still, by winding up their present State institutions, and organizing 
new associations, independent of the old ones. The intention of the 
law was, to provide a national circulation through the agency of national 
banks, which should be subject to government supervision and control. 
Nothing would be more sure to destroy the symmetry of the system, ot 
be more likely to bring it into disrepute, than a distribution among the 
banking institutions of the States, ( good, bad, and indifferent,”) of the 
national currency. I must, however, obey the law, and unless prevented 
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from doing so by a judicial decision or an authoritative opinion, I shall 
furnish circulation under the section referred to as soon as it can be pro» 
vided. As notes will be first supplied to associations organized under 
the act, it is not likely that State banks can be supplied, to any consid- 
erable extent, before the early part of the next year. 


Question. Is it expected that State banks that may become national 
associations, under the 61st section of the act, will give up their present 
corporate names? 

Answer. Before I entered upon the discharge of my duties as Comptrol- 
ler of the Currency, the Secretary of the Treasury, after much consider- 
ation, had come to the conclusion, as a national currency was to be pro- 
vided through the instrumentality of national banking associations, that 
all such associations should have a common name. Persons forming as- 
sociations under the act have, therefore, been advised to take the names 
of First, Second, Third, &c., National Banks of the places in which they 
are established, according to the order of organization. This rule is ex- 
pected to be observed by State banks that may be converted into na- 
tional banks under the 61st section of the act, as well as by original asso- 
ciations. 

If, in their new organizations, they desire to retain, in some way, their 
former corporate names, it must be done in such manner as will not in- 
terfere with the symmetry of the circulation which is to be furnished to 
them, nor render illegal their acts as national associations. All who con- 
nect themselves with this system have a common interest in making it 
symmetrical and harmonious, as well as national. The retention by 
State banks of their present corporate names, some of them long, and 
differing from others only in locality, would prevent this, and interfere 
with the uniformity which it is desirable to maintain in the national cir- 
culation, 

Lknow with what tenacity and pride the managers of old and well- 
conducted banks cling to the names which their ability and integrity 
have done so much to make honorable; but I would suggest to them, 
that it will be an easy matter for them to transfer to national institutions 
the credit which they and their predecessors have given to State institu- 
tions; that it is not the name of a bank, but the character of the men 
who conduct its affairs, and the character of its securities, that give to it 
the confidence of the public. 

The Merchants’ Bank of Boston will not lose a particle of credit by 
becoming the First National Bank of Boston; on the contrary, its credit 
will be improved by it. Nor would the stock of the Chemical Bank of 
New-York be a whit the less valuable, nor would its reputation be in the 
slightest degree lessened, by its becoming the tenth or fiftieth National 
Bank of New-York. 

Huen McCvuttocn, 


Comptroller of the Currency. 
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THE NATIONAL BANKS. 


Questions submitted to the Comptroller of the Currency, and his Answer; 
thereto, June, 1863. 


Question I.—Sxc. 15. Having organized and deposited bonds to the 
amount of one-third of the paid-in capital, and afterward increasing the 
capital, must the one-third of the increased capital be deposited in bonds! 


Answer.—On this point the act is a little “ blind;” but I think a fiir 
inference from Section 15, and from the very object and intention of 
the law, viz., “ to provide a National Currency,” &c., is that the national 
association should deposit, and keep on deposit, with the treasurer, at 
least one-third of their paid-in capital. 


Question II.—Szc. 20. Will engraved and printed signatures of presi: 
dent and cashier answer, or must they be written ? 


Answer.—The signatures of president and cashier must be written, not 
engraved, The requirement is, that the notes shall be signed by thes 
officers. There is no provision for engraved signatures, except those 
of the register and treasurer in the 18th section. 


Question III.—Src. 30. After having deposited the third of paid-up 
capital in bonds, and taken circulation, can a bank surrender circulation, 
in even $1,000, and take back bonds, so as to leave less than one-third 
of capital in bonds on deposit ? 

Answer.—I think such is not the intention of the act. If this could 
be done, the 15th section, and the object for which the law was passed, 
might be rendered nugatory. 


Question IV.—Sec. 37. Is a national bank restricted from making 
loans on rail-road, insurance, or other joint-stock shares ? 


Answer.—I think not, if such loans are provided for in the articles 
of association, under the 11th section of the act. 


Question V.—Src. 41. Will a balance in a bank organized under 2 
State law, answer for the three-fifths spoken of, or three-fifths of the 25 
per cent. required ? 


Answer.—It will not. 
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FORGERY OF UNITED STATES NOTES. 


Trial and Conviction of Epwin Hives and Henry Lieut, July, 1863, 
Jor the Forgery of United States Treasury Notes. 


Crown Court, SHerrietp, Eneianp. Before Mr. Justice MELtor. 
From the Sheffield Independent, July 16, 1863. 


Epwiy Hives and Henry Lieut were indicted for forging notes, pur- 
porting to be issued by the government of the United States for the pay- 
ment of money. The prosecution was conducted by Mr. Serax, (of the 
Home Circuit, who had charge of the case at Sheffield,) and Mr. Vernon 
Biacksurn ; (instructed by Messrs. Branson & Son, St. James’ Row, 
Sheffield ; Hives was defended by Mr. Mauxs, and Lieur by Mr. Wappy ; 
(both instructed by Mr. Preston.) 

Mr. S.eteq, in a long and lucid speech, stated the case on behalf of 
the prosecution, but the length at which we have given the evidence 
renders it unnecessary to give more than a brief outline of this remarka- 
ble case in this place. The learned gentleman said he had the honor to 
conduct the prosecution at the instance of the American government. 
The prosecution was based upon the 19th section of the Consolidated For- 
gery Act, which substantially enacts that any unauthorized person who shall 
engrave, or have in his possession materials for engraving, notes or undertak- 
ings to pay money, purporting to be issued by any foreign prince, State, or 
minister of such prince or State, shall be guilty of felony. Had it not 
been for that special enactment, persons might have been able to print 
such notes here with the intention of putting them off in a foreign coun- 
try, with disastrous results to that country. In the early part of last 
year information reached the American authorities that forgeries of notes 
of their government were being carried on in this country. Anonymous 
letters were written, and had it not been for those letters very probably 
this prosecution would not have been instituted. The efforts made by the 
police to ascertain the authors of those letters were, for a long time, 
fruitless, but, by a curious circumstance, they were at length successful. 
It would be remembered that in 1862 there were large robberies of Bank 
of England note paper, and the police were active in their inquiries to 
find out that paper. Sergeant Spirat, a very active officer of the city 
detective foree, came down to Sheffield to prosecute inquiries in that 
matter, and whilst pursuing those inquiries he received information upon 
which he acted, and which led to the apprehension of the prisoners for 
forging American bank notes. The learned counsel described the occupa- 
tions of the prisoners, the manner in which they had been acquainted pre- 
vious to last year, the residence of Licut in Ireland, and the manner in 
which the prime mover in this transaction, CLirrorpv Wenster, began 
his negotiations with him. The manner in which the plates were com- 
menced in Ireland and completed in Sheffield, was then described by the 
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learned counsel, who stated that the forged notes were undoubtedly car. 
rjcd off by the American, Cuirrorp Wenster. The first trace of them 
was obtained at Liverpool, where a person, supposed to be Wensrsn, 
endeavored to sell a thousand dollars worth of them to a money-changer, 
named Resce. The attempt was nearly successful, but a slight discre- 
poner was noticed, and the notes were retained. Information seemed to 

ave reached Hives that an attempt was being made to put off the notes 
uncomfortably near to Sheffield, and he, therefore, caused every vestige 
of the work upon the plate or stone upon which the notes had been 
engraved to be totally erased and destroyed. In so doing he appeared 
to be under the impression that his safety would be secured, but he was 
not aware that the production of the plates was altogether unnecessary 
for the purpose of the prosecution. The learned counsel said that Wes- 
stgR had evidently succeeded in making off with the whole of the notes 
without making the wretched men at the bar any recompense. That 
that was so was proved by letters in the handwriting of Lier, in which 
he said that he had searched for Wesstrr, but that the latter had got 
away from Ireland. Much of the evidence to be given would be that of 
accomplices, but it would be so corroborated that doubt of the guilt of 
the prisoners must be excluded. 

The evidence was then gone into as follows: 

Mr. Jonas Reece, a money-changer in Liverpool, said, that on the 
11th of August, a man, well-dressed, giving his name as Jony Horror, 
came to his place, and wanted to sell $1,000 worth of $10 United 
States notes. Witness agreed to buy them at three shillings on the 
dollar, and was about handing over the money when he noticed there 
was a discrepancy in the signature as compared with the genuine notes. 
He, therefore, refused to hand over the money until his suspicions were 
satisfied, and Horton left the notes, (100,) and did not call again. Wit- 
ness handed four or five to Spirat, in January, and now produced the 
ninety-six that he had retained. 

Mr. W, ALexanpEr Suannoy, chief of the note bureau of the Treasury 
Department of the government of the United States, at Washington, was 
called to prove the notes were forged. He said: I originated, and have 
had charge of the bureau for nine years. The whole of the hundred 
notes produced by Rexce are forged. They are such imitations as would 
deceive any ordinary person unacquainted with the currency. The piece 
of paper now shown me (subsequently referred to as the impression taken 
by Ferwett) bears the impression of an imitation of a United States 
five dollar note, which is a forgery. The United States government 
manufactures the whole of its notes at New-York, and issues them only 
at Washington. By Mr. Maute: The notes of which these are an imi- 
tation are not of the later issues of the government. Those five dollar 
notes were each worth, when I left the United States, more than five dol 
lars in coin; they were at a premium of one half per cent. The people 
will very readily exchange them for coin. Those notes are receivable in 
payment of customs duties. They began to be current in or about No- 
vember, 1861, and are still a legal tender. They can hardly now be had, 
because we have been steadily redeeming them, and out of sixty millions 
of dollars’ worth that were issued, I don’t think there are more than three- 
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quarters of a million dollars’ worth in circulation now. The government 
takes them in through the customs, and does not re-issue them. In 
answer to the judge, the witness said the reason why the “Custom House 
notes’—that is, the notes receivable in payment of dues—were at a pre- 
mium was this: Congress, by a recent enactment, had taxed transactions 
in coin, but these notes being untaxed, and being of equal value with 
coin, could be used by speculators in a manner in which coin could not 
be employed. } . 

Sergeant Sprrat, of the city detective force, the officer having charge 
of the case, said: “I produce several letters which I found in the house 
of the prisoner Lient, and a type-holder which I found at the same time. 
I went to the place of business of the prisoner Hinks, in Hartshead, and 
found there some books of accounts, and some copper-plates. I did not 
distinguish any thing special about. I found there a lithographic press, 
which is at the railway station. The premises contained the usual furni- 
ture of a lithographic and copper-plate engraving workshop. I then went 
to his private house in Springfield Terrace, and found there several copper 
plates. I examined the premises formerly in his occupation in George- 
street, and in the panel of the room on the upper story I found several 
gimlet holes. I apprehended the prisoner Liaur on the 11th of April 
last, and told him he would be charged with forging United States ten 
dollar notes. He made no reply. Hines was there, and was appre- 
hended at the same time by Inspector Airey. 

Joux Lamont, of the New road, London, said: I am a lithographic 
printer. In 1861 I was working in Dublin for SanpErsoy & Co., litho- 
graphers and engravers. About the summer of that year I became ac- 
quainted with the prisoner, Lieut, who came seeking work at our place. 
He obtained employment at Messrs. Bettew’s, and was there about six 
months. After he had been there a few months, he told me he had met 
a person named WessteER, an American, keeping a public-house in Dub- 
lin, who had asked him if he would undertake to engrave a ten dollar 
note plate. He said that Wesster had asked him to go to Liverpool to 

urchase some notes, and he was away from Dublin for some time. 
Vhen he returned he told me he had been buying American dollar notes, 
having got the money wherewith to buy them from Wesster. Then 
he asked me if I could introduce him to an engraver. He showed me 
what appeared to be an American ten dollar note, and I told him I could 
introduce him to a person, but I did not think he was qualified to make 
such a plate. I introduced him to Barroy, who was working at the 
same place. The note was produced, and I heard them stipulating about 
the price that Barron was to receive. Soon afterwards, Lieut showed 
me a copper-plate that Barron was engraving, and told me WessrEr 
said it was not well enough done, and I coincided with that. He wanted 
to find some other engraver, and said he would go to Sheffield, as he 
thought he could get the plate finished there. Licur soon after left 
Dublin, and I did not see him again until he was in custody. I saw him 
and his wife leave Dublin, and they had with them a lithographic press, 
Which I saw being put on board the steamer at Kingstown Quay. Licat 
had told me he had a lithographic press, but I had not seen it before 
their departure. By Mr. Wappy: Ligut was engaged as a lithographer 
14 





210 Forgery of United States Notes. [September, 


is Dublin. I first mentioned my knowledge of these circumstances about 
three months ago. I understood there was something connected with 
forgery going on, and that it was being done through my instrumentality. 
Spira first spoke to me. I am not expecting to get any thing for giving 
this evidence. Re-examined: Spirat came to seek me at my residence. 

James Barron, an engraver, living in Belfast, said: I was in Dublin 
in 1861, in the employ of Cristrz & Co., where I knew Lamont, who 
was the foreman printer. In February, 1862, he showed me a ten dollar 
note, and afterwards introduced me to the prisoner, Lieut, who showed 
me another ten dollar note, and asked me if I could undertake to do a 
job similar to the one he had in his hand. 

After a good deal of talk and several meetings, I agreed to do it on con- 
sideration of receiving a sum in advance, and being told the name of the 
party for whom it was to be done. He would not say more than that 
they were merchants in Galway. I agreed to do the note for £30, I 
received a ten dollar note, and commenced to copy it, by a process of 
engraving, upon a copper-plate. I did part of the front part of the 
note. (A forged note produced.) Ihave done all the lettering of the 
front part of this note, and the three vignettes and five of the crosses 
at the left hand corners, which form part of the border. I was engaged, 
off and on, for about four months. My intention from the first was 
never to finish it. They wanted me to put in the machine ruling 
at the edges, which would have enabled them to complete the note, and 
I thought it was time to give it up. It was proposed that I should en- 
grave the signatures; but I declined to do it. One of the signatures is 
that of “J. Wuetpye,” and Lieut told me it did not much matter 
whether I engraved it or not, because he could pat in that name him- 
self. Isaw him practicing imitations of that signature. I heard that 
Lient had purchased a lithographic press. Twice I saw Wesster pass 
the shop window, and on each occasion he was met by Lieut. | re- 
ceived £7 and £3 for the work from Lieut. After I had finished what 
I intended to do at the note, Ligur went away, and I never saw him 
again until to-day. I got the following letter from him : 


“ Montpelier Hill, Dublin. 
“Dear Barron,—You have put me ina queer predicament in not 
coming up this day. I shall have the party up at ten o’clock to-night to 
see what has been done to the green plate. Please give the wife the 
plate and note, so as I can show it to him, else I won’t get any money. 
I shall expect you up to-morrow night, and oblige, yours truly, 


‘HH. H. Lieut.” 


Cross-examined by Mr. Mavuie: I can’t say positively whether the 
note I copied was a genuine one. I don’t remember the date, but I re- 
member the value. I commenced the tracing of the back of the note. 
I gave up the note and the plate to Lamont. By Mr. Wappy: Two or 
three months after I had done the work I told what had taken place ; 
that was in May of last year. The first person I spoke to was a Mr. 
Henry, an acquaintance of mine, and he said he would tell the American 
consul, I knew it was forgery I was engaged upon; but I thought it 
was not punishable in this country. I determined to know all I could, 
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and to get all the money I could, but never to finish the plate. ™- 
examined: I told Mr. Henry substantially what I have told now, be- 
fore any inquiries had been made by the authorities. The forged note 
now produced is such an one as would be printed off the plate which 
I partially engraved, when it was completed. By the judge: I am 
able to distinguish my own work as compared with that of other en- 
gravers. 

Joux Sournarp: I am an engraver, and I was in the employ of the 
prisoner, Hines, about two years previous to last February. In the 
summer of 1862 he told me he had got a plate partially engraved, and 
he showed me a copper-plate and a note of the United States for ten 
dollars. I considered it to be a genuine note. The copper-plate was a 
copy of part of the note; but it was incomplete on the border. I am 
speaking of the front plate. The vignettes were finished. H1pxs asked 
me if I could complete the plate, and I consented, and completed the 
border. I also occasionally repaired the plate, as it was being worked. 
I worked in the upper room in George-street, which had been usually 
occupied as the printing room. When I had been working there some 
time I was told not to admit any strangers. Piggott, Fretwevt and 
two apprentices were employed down-stairs. Soon after I began to 
work I was joined by Woop. Licur frequently came into the room 
where I was engraving the note. Hzpes occasionally assisted me in 
finishing the note ; but Ligur was there the greater part of his time. I 
was told by Hips to admit no one but Lieut, and the latter used to 
come to the door and mention the initials of his name, and then I knew 
who was there. Afterwards, a mode of signalling, by a string and a 
piece of metal passed through the door, was arranged. The string was 
to be pulled three times, and it was only upon that signal that anybody 
would be admitted. A card, bearing the words “ No admittance,” was 
placed on the door. The forged notes now produced by the witness, 
Reece, were part of those printed from the plate I furnished. I know 
them by the work upon both front and back. I saw Hives employed 
upon a steel plate, which was for five dollars. I saw Hipes engraving 
the “fives” upon that plate. By Mr. Maute: I was engaged upon 
general engraving whilst I was with Hines. I can’t tell the length of 
time I was engaged upon the ten dollar plate. By the judge: I was led 
to suppose, when I took the job in hand, that Hives had received an 
order from the American government. By Mr. Mavute: Whilst the 
plate was in the process of printing, I had to re-engrave portions of it in 
order to keep up the strength of the impression. I repeatedly saw 
strangers come into the lower room. By Mr. Wappy: I worked at the 
plate both at night and day. Re-examined: Printing was done during 
the night, when both prisoners were present. I did not obliterate the 
original engraving by re-cutting it, but restored it. 

_Jostan Woop, a copper-plate and lithographic printer, spoke to the 
circumstances under which he was solicited by Ligur and Hupzs to 
leave Martin’s employment in order to assist them. He continued: 
They showed me a plate bearing the front part of a United States $10 
note, and I agreed to print the number of notes they required. Licur 
cut up the paper and gave it to me after he had stained it with green 
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tet/ After I had been engaged about three weeks in printing the notes, 
one of the prisoners said, “ Do you know what you are on at?” I re- 
plied that I fad my suspicions, and he rejoined, “ You have nothing to 
fear.” A notice was put upon the door to exclude all the other persons 
on the premises except those engaged on the notes. I printed 3,175 
of the ten dollar notes. The brass type-holder now produced, which I 
have seen at Licut’s house, contained the types used in impressing the 
consecutive numbers upon the notes, Whilst the work was going on, I 
was instructed to make a hole in the room door, and to contrive a mode 
of signalling by means of a string and piece of metal. The bundle of 
notes produced by Reece are some of the notes I printed. During the 
printing, the plate was sometimes taken away to be retouched ; and 
there are differences in the nature of the impressions on different notes 
by which I can distinguish those which were printed before from those 
printed after the retouching. I have seen Ligut practicing the imita- 
tion of a signature with whiting on the bench. He asked me to recom- 
mend a good ornamental engraver to assist in engraving a five dollar 
note, and I mentioned Gascoiang, of Wakefield. Le told me after 
wards he had seen Gascoigne, who would not have any thing to do with 
it. The lithographic press was removed to Ligut’s house, and the backs 
of the notes were printed there. Licurt told me the press was bought 
in Manchester by an American, and was taken to Dublin, to Hull, and 
thence to Sheffield. He told me the type-holder now produced was 
made at Exxis’, in George-street. By Mr. Mautz: I don’t know that 
such things are used for numbering the pages of ledgers. I was engaged, 
off and on, for three weeks, in printing these notes. There was a good 
deal of general engraving going on at the place during that time. By 
the judge: After completing the notes, the impressions upon both plate 
and stones were completely erased. 

Joun Sritt, a workman in the employment of Messrs. Etis, brass 
workers, in George-street : I have been in the habit of doing work for 
Hives. He came to me and produced a small type-holder, and said he 
wanted one similar to it, but stronger and larger. 1 made it for him, 
and it is the larger of the two produced by Spiraz, which he found in 
Licut’s box. By Mr. Mavute: I have never seen one like the one I 
made in shop windows. It has no shape, and I never saw one like it. 

Wituiam Henry Picort, an engraver and lithographer, formerly in 
Hives’ employment, but now in business on his own account, said: In 
May, in last year, Hives came to me, at my shop, and said he hada 
very good job, which J could assist him with. He showed me a five 
dollar note of the United States. He said we might make a good deal 
of money by it, and he asked me to copy the five dollar note upon a 
plate. I replied that I would rather have nothing to do with it; that 
the note was very well done, and it would be difficult to imitate it. He 
said I need not be afraid; there was nothing to be afraid of; we didu't 
make laws here for the protection of foreigners. I still said I would not 
do it, and he told me to think the matter over and see him again. A 
few days afterwards I was at his place on ordinary business, and he 
asked me if I had thought over the matter, and I replied that I had, but 
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I should not have any thing to do with it. He then showed me a copper- 
plate, which contained an engraving of a ten dollar United States nyte. 
I had the plate in my hands, after he had asked me if I was afraid to 
touch it. He said he was going to repair the plate, upon hearing me 
say that I thought it had been pretty well worn. I understood him to 
say that they were going to print from it. He told me that Lieut had 
brought the plate from Dublin. I gave him the plate back and went 
away, and never had any thing to do with the matter. (Witness then 
spoke to the circumstances under which Fretwett got the paper and 
ink with which the impression of the steel (five dollar) plate was subse- 
quently obtained.) FretTwsi. showed me an imperfect impression of a 
partially engraved five dollar plate, which was produced. I and Martin 
had each an impression of the same plate; but we destroyed them. In 
August, Hipes told me that the American, for whom the notes had been 
done, had taken them away without paying forthem. He said the notes 
were worth about £7,000, and that Licur had gone after the man to 
Dublin; and subsequently he told me that Licur had returned without 
seeing the man. The witness, Sourmarp, made a detailed communica- 
tion to me. By Mr. Maurie: Hinges and I were always on friendly 
terms. I can swear that he used the words, ‘* We don’t make laws here 
fur the protection of foreigners.” Sergeant Sprrat saw me in Novem- 
ber, and he was the first person to whom I related what had occurred. 
By Mr. Wappy: I did not see whether there were blanks for the sig- 
natures on the ten dollar note. Re-examined: Hives became seriously 
embarrassed in the early part of last year, and he sold all his presses 
but one. 

Robert Mackay Martin, a copper-plate printer and lithographer, in 
George-street, corroborated the evidence of the last witness as to the 
manner in which Fretwett got the paper and ink wherewith to take an 
impression of the five dollar note. He identified the impression pro- 
duced as being similar to one given him by Fretwett, and which he de- 
stroyed. Witness frequently saw Hives and Lieut together at the pre- 
mises in George-street, and noticed that Hipxs was very solicitous to 
prevent the work on which he was engaged from being observed by 
strangers, Cross-examined: Hives did not merely put his work aside ; 
he covered it so that it could not be scrutinized. 

Wituram Hector Gascoigne: I am an engraver and lithographer at 
Wakefield. In July last the prisoner, Licur, came to me, and said he 
had been recommended by a person named Woop to come to me in 
order to get some ornamental engraving done. We went to a public- 
house, and he showed me what appeared to be two ten-dollar notes of 
the United States, and asked me if I could see any difference. I told 
him that one was much better done than the other. He asked me 
whether I could alter and improve the plate, and I told him I could. 
He then showed me a five dollar United States note. (The learned 
counsel was about to inquire as to what the prisoner said with reference 
to the five dollar note, but it was objected that the questions were inad- 
missible, inasmuch as the matter formed the subject of another indict- 
ment.) I refused to do any thing tothe ten dollar plate. He told me I 
could have any amount of money if I would consent, and that I could do 





214 Forgery of United States Notes. [September, 


the work at Sheffield. I positively declined to have anything more to 
do, with the matter, and he went away. I received the following letter 


from him in tbe ordinary course of post: 


“July, 1862. Mr. Gascorenz: Dear Sir,—I pen these few lines to 
ask you if you can undertake to do one of the plates in that affair I 
showed you a few days ago, or could you come over to work at Shef- 
field for a few days, and give us a little assistance? You shall have 
whatever figure you ask for if you can only manage to come. The front 
plate is being done on steel. Woop sends his best respects. 

“ Yours, truly, H. H. Licar.” 


By Mr. Wappy: He never told me who was to pay the money for the 
work, 

Tuomas Fretwe 1, one of the young men who had been apprenticed 
to Hivgs, was the next witness. After describing the manner in which 
Hives and Lieut worked together, he spoke to the circumstances under 
which he obtained a proof of the five dollar plate. Hines told me that 
he and Licut had been working all night, and he asked me to take 
charge of the premises. I looked into the drawer beneath his bench, 
and found a plate, and an impression from it. I took three impressions 
from the steel plate, with paper and ink which I obtained from Marmy 
and Picorr. 1 kept one myself, and gave it to Spital, and it is now pro- 
duced. By Mr. Mave: I will swear I did not tell Sovrnarp I had got 
into Hipe’s room at midnight, through the window. I never mentioned 
the affair to him. I took the impression at eight in the morning. Be- 
fore I opened the drawer I had communicated with Picorr and Mar- 
Tin about the work that was being carried on. Martin and Picort and 
I had agreed to find out as much as possible of what was going on. I 
did not open the drawer by their instructions, but I had agreed with 
them to find out what I could. Then you were the spy? Well, I don’t 
use the term myself. You were to do the dirty work? Yes. 

Joun Maruews, a copper-plate printer of Manchester, proved that 
Lieut saw him in reference to purchasing a lithographic press, and in 
the course of conversation Lieut said it would be a good thing if foreign 
notes could be “ got up.” The prisoner also said he was working in 
Dublin for a person who had set him up in business. Witness purchased 
stones and a press for lithographic printing for Licut, who afterwards 
told him he had sold the lithographic press to a person in Sheffield. 

Mr. Jostan Marpies, manager to Messrs. SrepHenson and Bxaxg, 
proved that in the summer of 1862 he supplied some metal types to a 
person who was sent by Hives. The type he supplied to the messenger 
was such as would print the figures on the forged notes. 

Detective Inspector Arrzy said: On the 11th April I apprehended 
Hines, and told him the charge. He said, “We shall be no worse 
friends for that.” I told him I was going to search his premises, and I 
asked him if he had any forged plates by him. He said he had not. I 
said, “If you have none by you now, you have had some?” and he re- 
plied, “ Yes, I have.” By Mr. Maute: The prisoner denied the con- 
versation, and said his answer applied to something else, but I had not 
spoken to him about any thing else. I said, he might have misunderstood 
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me; but there was no mistake on my part. Re-examined: I spoke dis- 
tinctly to him when I told him that he had had forged plates in his 
possession. ; 

This closed the case for the prosecution. 

Mr. Mavts, in addressing the jury on behalf of Hives, asked the jury 
to disbelieve the evidence of Woop, which was the most important 
against his client. He contended that it was quite possible that Hives 
had received the order for the notes innocently, and had accepted it as 
he would have done one from any ordinary customer, and without any 
felonious intention. He had never seen Wenster, and knew nothing of 
the transactions between him and Licur. Could they believe that if he 
had known the notes were forgeries, he would have gone and shown a 
specimen of them to several rival engravers? The learned counsel de- 
nounced the conduct of Fretwett, who had sneaked into his master’s 
room, in order to obtain evidence to ruin him. It was clear that the 
American, Wensrer, had succeeded in making off with the notes, with- 
out paying the prisoners for their labor; and what should prevent the 
jury supposing that the prisoners were his dupes in respect of the pur- 
pose for which the notes were required? Looking at the whole charac- 
ter of the evidence, the learned counsel concluded by asking the jury to 
acquit his client, on the ground that if they believed he executed the 
notes he was innocent of any felonious intention. 

Mr. Wappy followed on behalf of Licut, and endeavored to throw 
diseredit upon the evidence of the witnesses who had confessed to a par- 
ticipation in the transaction. 

Several highly respectable witnesses were called, and they gave H1pgs 
an excellent character. 

The learned judge, in summing up, said, the law under which the 
prisoners were accused was not new, because it was enacted in the 43d 
of Gzorce III., and was incorporated in the Consolidated Act now in 
operation. The learned counsel for the prisoners had asked the jury to 
believe they were the dupes of Wexnster; but they were his dupes only 
so far as they undertook, for a pecuniary reward, to do a most unlawful 
act—an act which the commonest morality ought to have taught them 
was an offence against society, even if it were not, as it was, a very 
serious offence against the municipal law of the country. It would be a 
strange state of municipal affairs if any person could forge in this country 
the notes of any State with which weare inamity. The prisoner, Hipzs, 
had said, we did not make laws for the protection of foreigners; but 
that was a great mistake. We did make laws for the protection of for- 
eigners, and it would be a monstrous shame if we did not. With re- 
gard to the character Hipes had received, it ought to go for nothing if 
the facts of the case were clear and the inferences indubitable. 

The jury almost immediately returned a verdict of Guiry. 

Mr. Steren: After that verdict, I am instructed, on behalf of the 
American government, to recommend Hikes to the merciful considera- 
tion of the court, on account of his being in distressed circumstances 


2 he did this, of his previous good character, and on account of his 
ily. 
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His Lordship: It is a very important case, and I shall consider what 
sentence I shall pass, and whether I can make any distinction in conse- 
quence of your recommendation. 

The prisoners were then removed. 


Crown Court.—SEnTENCcE. 
The Forgeries at Sheffield. 


The prisoners, Eowin Hives and Henry Lieut, convicted on the 
charge of forging American Treasury notes, at Sheffield, were placed at 
the bar. His Lordship said, that the prisoners had been convicted upon 
the clearest and most conclusive evidence. Hips had been recom- 
mended to mercy by the prosecution, and, in giving effect to that recom- 
mendation, he should also consider the excellent character which the 

risoner had received. In his case he thought justice would be satisfied 
by a sentence of imprisonment, with hard labor, for fifteen months, 
The prisoner, Lieut, he regarded as a person who had been in at the 
original concoction of the scheme, and he was also to blame for dragging 
Hives into the fraud. He must be kept in penal servitude for four 
years. 


At your Friycers’ Enps.—Out of the fact that uncivilized man reckons with his 
fingers, and has 10 fingers to reckon with, has arisen a numeral system, or machin- 
ery for counting with the number 10 at the bottom of all its arrangements, Every 
time we multiply by 10, we add simply a round 0,—1, 10, 100, 1,000, &e. To di- 
vide by 10 we have only to cut off the last figure; to divide by 100 we have only 
to cut off the two last figures, calling any surplus they may represent so many 
parts of a tenth or hundredths; whereas in the arithmetic of everyday life, as it 
now stands, we are continually working sums out by an act of calculation resting 
upon every figure; also, if we are duly careful, running over each of our calcula- 
tions twice, as safeguard against error, and thereupon, if we find error, running 
over it all a third time to ascertain which of the two differing caleulations was the 
right cone. AH this trouble we give ourselves artificially, by using measures of 
value, weight and capacity that are not in accord with the method of counting. 
Let us measure and weigh by tens as we count by tens, and we may rub every 
trace of vulgarfractions off the slates of our national scholars, and set free for more 
useful knowledge half the time now spent in learning by heart confused or com- 
plex tables, and in the practice of long arithmetical processes that no longer touch on 
the real business of life. We donot this only. France and other countries of Europe 
having preceded us, Russia and others having declared themselves ready to follow, 
if we follow the good example that has been already set, the whole mass of waste 
labor in conversion of foreign into English or English into foreign measures 
will be done away with, and a great hindrance to international commerce will 
be destroyed. Between French’ and English houses great mistakes are some- 
times made in ordering and executing orders; and where those mistakes have 
not been felt, there is very often enough doubt and hesitation about measures of 
quantity to turn the scale against relations with the stranger.—Dickens’ All the 
Year Ruwnd. 
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REPORT OF THE CLEARING HOUSE ASSOCIATIONS. 


Report of Tax Committees of the -New-York, Boston and Philadelphia 
Clearing House Associations, August, 1863, upon the Acts of Con- 
gress relating to Banks organized by or under the State authorities, 


Tue undersigned committees appointed by the Clearing House Asso- 
ciations of New-York, Boston and Philadelphia to consider and define 
the requirements of the several acts and parts of acts of the thirty- 
seventh Congress of the United States, relating to banks organized by 
or under State authority, beg leave to report : 

That, acting in concert, they have carefully examined all the laws 
passed at the second and third sessions of the thirty-seventh Congress, 
which require the performance of some act by State banks, and those 
laws which, in a variety of forms, direct and indirect, impose taxation 
upon the business of such banks. 

The conclusions to which they have arrived have been condensed and 
embodied in the schedule hereunto annexed, which has been submitted 
to and approved by the Hon. Joszru J. Lewis, Commissioner of Inter- 
nal Revenue, after a careful revision of the work of your committee. 

Your committee are confident that this schedule contains all the in- 
formation necessary for the guidance of the banks, in obedience to the 
laws of Congress. 

Until the second session of the thirty-seventh Congress, 1862-’3, the 
general government had never exercised any jurisdiction over banks 
created by State legislatures. 

Hereafter, in addition to the allegiance to be rendered by banks to the 
State governments from whom their powers are derived, they are subject 
to the following requirements of the general government of the United 
States, as named in the order of their adoption by Congress, viz. : 

Ist. By the “ Act to provide internal revenue to support the govern- 
ment, and to pay interest on the public debt,” approved July Ist, 1862, 
under the following sections of the act, viz., Section 82, by which a duty 
of three per cent. is levied upon all dividends declared due or paid to 
stockholders, and upon all sums added to surplus or contingent funds. 
A return under oath, and payment of the duties upon such dividends and 
additions to surplus, is required to be made within thirty days from the 
time when such dividends are declared due and payable, and as often as 
every six months. Penalty for default, five hundred dollars. Section 
83 imposes a penalty of five hundred dollars upon any person or persons 
owning or possessing, or having the care or management of any bank, 
for neglect or refusal to make, within thirty days, any return or payment 
required to be made to the Commissioner of Internal Revenue. 

ection 94 imposes stamp duties upon the several instruments men- 
tioned and described in Schedule B., section 110 of the act. 
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Section 95 declares instruments subject to stamp duties, if made, 
signed or issued without being duly stamped, invalid, and imposes a 
penalty of fifty dollars upon any person or persons who shall make, sign 
or issue such instruments. 

Section 99 requires the person using or affixing any adhesive stamp to 
cancel the same, by writing thereupon the initials of his name, and the 
date upon which the stamp is attached or used, and imposes a penalty of 
fifty dollars upon any person who shall fraudulently make use of an ad- 
hesive stamp without effectually cancelling it in the manner above 
named. 

Section 100 imposes a penalty of two hundred dollars upon any per- 
son who shall, with design to evade the payment of any stamp duty, 
make, sign or issue, accept or pay any bill of exchange, draft, order or 
promissory note, for the payment of money, without the same being 
duly stamped. 

Section 101 requires the acceptor of any bill of exchange or order for 
the payment of money drawn out of, but payable within the United 
States, to affix the stamp required therefor, and forbids the payment, re- 
ceipt or negotiation of any such instruments not duly stamped, under 
penalty of one hundred dollars. 

Schedule B. of Section 110 describes the instruments subject to stamp 
duty, and prescribes the value of the stamps required therefor. 

An act, approved July 17th, 1862, chapter 196, authorizes the use of 
postage and other stamps of the United States, as currency for sums not 
exceeding five dollars, and forbids the making, issuing, paying or circu- 
lating, by any private corporation, banking association, firm or individual, 
of any note, check, memorandum, token or other obligation, intended to 
circulate as money, for any sum less than one dollar, under penalty of a 
fine not exceeding five hundred dollars, or imprisonment not exceeding 
six months, or both, at the option of the court. 

An act to amend the act to provide internal revenue, &c., approved 
December 25th, 1862, chapter 4, authorizes the use of any kind or de- 
scription of stamps, other than proprietary, if for the amount required, 
Exempts all instruments, documents and papers issued or used by officers 
of the United States government from stamp duty. 

Section 19, chapter 58, of the act to provide a National Currency, &e., 
approved February 25th, 1863, requires banks to make a return on the 
first day of July, 1863, and regularly on the first days of January and 
July thereafter, to the Comptroller of the Currency, of the gross amount 
of bank notes issued, whether in circulation, or in their vaults, or on de- 
posit elsewhere, under penalty for default of two per cent. of their entire 
capital stock. ; 

Section 61 of the same act provides, that any bank of issue lawfully in 
existence, under any State law, on the first day of January, 1863, may, 
any time within years after the passage of the act, become an 
association under the provisions of the act, provided that the certificate 
of association required shall be signed by the directors of such banking 
association or corperation, and shall specify that such directors are 
authorized by the owners of two-thirds of the capital stock thereof to 
make such certificate of association. 
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Section 62 of the same act provides, that any bank organized under 
any State law, and which shall héld and own United States bonds to the 
amount of one-half of its capital stock, may transfer any part thereof to 
the treasurer of the United States, in the manner provided by the act, 
and be entitled to receive, from the Comptroller of the Currency, circu- 
lating notes equal to eighty per cent. of the amount of the bonds so 
transferred. 

Section 63 provides, upon the failure to redeem the circulating notes, 

rovided by section 62 of the act, by any bank organized under State 
authority, that within thirty days after such default the treasurer shall 
declare the bonds transferred to secure such circulating notes forfeited to 
the United States, and thereupon such circulating notes shall be redeemed 
and paid at the treasury of the United States, in the same manner as 
other circulating notes issued under the provisions of the act. 

Section 64 provides, that the Secretary of the Treasury may cancel or 
sell bonds to an amount equal to the circulating notes redeemed, and re- 
tain out of the proceeds a sum sufficient to pay the whole amount of 
circulating notes, returning the surplus, if any remain, to the bank from 
whom the bonds were received. 

Section 1, chapter 73, of the “ Act to provide ways and means for the 
support of the government,” approved March 3d, 1863, exempts from 
taxation, by or under State or municipal authority, all the bonds and 
Treasury notes or United States notes, issued under the provisions of that 
act; provided, that there shall be outstanding of such bonds, Treasury 
notes and United States notes, at any time, issued under the provisions 
of the act, no greater amount altogether than the sum of nine hundred 
millions of dollars. 

N. B. The act approved February 25th, 1862, chapter 33, section 2, 
provides, that “all stocks, bonds and other securities of the United 
States, held by individuals, corporations or associations within the United 
States, shall be exempt from taxation by or under State authority.” 

Section 7, of the same act, imposes a duty of one per centum each 
half year, from and after April 1st, 1863, upon the average amount of 
notes or bills issued for circulation as currency, beyond the amount here- 
inafter named, that is to say: banks having a capital not over $100,000, 
ninety per centum thereof; over $100,000, and not over $200,000, 
eighty per centum thereof; over $200,000, and not over $300,000, sev- 
enty per centum thereof; over $300,000, and not over $500,000, sixty 
per centum thereof; over $500,000, and not over $1,000,000, fifty per 
centum thereof; over $1,000,000, and not over $1,500,000, forty per 
centum thereof; over $1,500,000, and not over $2,000,000, thirty per 
centum thereof; over $2,000,000, twenty-five per centum thereof; and 
upon the average amount of all circulation outstanding not taxed as 
above named, a duty of one-half of one per centum each half year, from 
and after April 1st, 1863, and upon all notes or bills issued or reissued 
representing any fractional part of a dollar, a duty of five per centum, 
each half year thereafter upon the amount,of such notes issued. And 
all banks, associations, corporations and individuals receiving deposits 
of money, subject to payment on check or draft, except savings institu- 
tions, are made subject to a duty of one-eighth of one per centum each 
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half year, from and after April 1st, 1863, upon the average amount of 
sach deposits beyond the average amount of their circulating notes law- 
fully issued and outstanding as currency. And a return under oath, and 
payment of the duties which have accrued, is required to be made to the 
Commissioner of Internal Revenue within thirty days after the first day 
of October, 1863, and each six months thereafter, of the amount of the 
duties accrued, on the full amount of the fractional note circulation, and 
on the average amount of all other circulation, and of all such deposits, 
under penalty for any default in the delivery of such return of five hun- 
dred dollars, and a penalty for default in the payment of the duties due 
on such return at the rendering thereof, of five hundred dollars. 

Section 4, chapter 74, of the act to amend the act to provide Internal 
Revenue, &c., approved March 3d, 1863, requires all contracts, for the 
purchase or sale of gold or silver coin or bullion, and all contracts for 
the loan of money or currency, secured by pledge or deposit or other 
disposition of gold or silver coin of the United States, if to be performed 
after a period exceeding three days, to be in writing or printed, and 
signed by the parties thereto, and to be stamped at the rate of one-half 
of one per centum, and interest at the rate of six per centum per annun, 
on the amounts loaned, pledged or deposited; and if any such loan, 
pledge or deposit, made for less than three days, be renewed, or in 
any way extended, it shall be subject to the duty imposed on loans ex- 
ceeding three days. The section also prohibits the loan of currency or 
money on the security of gold or silver coin, or of any certificate or other 
evidence of deposit payable in gold or silver coin exceeding in amount 
the par value of the coin pledged or deposited as security. Such loans 
are declared void: Provided, that if gold or silver coin be loaned at its 
par value, it shall be subjected only to the duty imposed on other loans: 
Provided, also, that transactions by or with the government of the United 
States, shall not be subject to the provisions of the act. 

Section 5 of the act declares all contracts, loans or sales of gold and 
silver coin and bullion, not made in accordance with the act, void, and 
in addition to the penalties provided in the original act, authorizes any 
party to such contract to bring suits, and recover back for his own bene- 
fit the money paid thereon. 

Section 6 of the act amends section 110 of the original act, declaring, 
that any memorandum check, receipt, or other written or printed evi- 
dence of an amount of money to be paid on demand, or at a time desig- 
nated, shall be considered as a promissory note, and stamped as such. 
The section also amends and changes the rate of duty required by 
Schedule B, section 110, of the original act, upon several instruments 
subject to stamp duty, as shown in the schedule hereunto annexed. 

Section 7 authorizes the Commissioner of Internal Revenue to pre- 
scribe such method for the cancellation of stamps as a substitute for, or 
addition to the method now prescribed, as he may deem expedient. 

Section 14 requires such banks of issue as neglect or omit to make 
dividends or additions to their surplus or contingent funds, to make a 
return to the Commissioner of Internal Revenue on the first days of Jan- 
uary and July, in each year, or within thirty days thereafter, of the 
profits which have accrued or been earned and received for the six 
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months next preceding said first days of January and July, and to pay at 
the time of making such return to the Commissioner of Internal Revenue 
a duty of three per cent. on such pro its, subject to the provisions of the 
eighty-second section of the original act, and provided that the return 
for the first of January, 1862, shall be made within thirty days after the 
passage of the act, (March 3, 1863.) 

Section 16 provides, that no instrument subject to stamp duty, made, 
signed or issued prior to the first day of June, 1863, without being duly 
stamped, shall, for that cause, be deemed invalid and of no effect, and pro- 
vides, that no instrument required by law to be stamped, signed or issued 
without being duly stamped, prior to the first day of June, 1863, shall 
be admitted or used as evidence in any court, until a legal stamp or 
stamps, denoting the amount of duty charged thereon, shall have been 
affixed, and the initials of the persons using or affixing the same, to- 
gether with the date when the same is so used or affixed, shall have been 
placed thereon in the presence of the court, nor until it shall have been 
proved to the satisfaction of the court, that the sum of five dollars, for the 
use of the United States, has been paid to the collector or deputy collector 
of the district within which such court may be held. 

Your committee believe the above to comprise the substance of all the 
acts of Congress relating to or affecting banks organized by State au- 
thority. The administration of the act to provide internal revenue, and 
the amendments thereto, has been delegated by Congress to the Commis- 
sioner of Internal Revenue, who interprets, construes and directs the 
enforcement of the law. In the performance of that duty, he has pub- 
lished numerous decisions upon practical questions that have arisen under 
the law. Some of these relate to banks, but as they have been con- 
densed and somewhat modified in the schedule hereunto annexed, which, 
after conference with the commissioner, has been approved by hin, it is 
only necessary to refer to them. They are as follows, viz. :* 

Decision No. 14, Relating to dividends and interest paid to deposi- 
tors. (Appended hereto.) 

Decision No, 43. Relating to drafts drawn by banks, and their liability 
to pay a license fee as brokers. (See p. 717, March No., Bankers’ Mac- 
AZINE.) 

Decision No, 70. Relating to stamps on certificates of stock. (See 
page 722, March No., Banxers’ MaGazive, 1863.) 

Decision No. 75. Relating to stamps and their cancellation. (See pp. 
713, 714, March No., Bayxers’ MaGaznte, 1863.) 

Decision No, 91. Relating to drafts drawn by banks, and their liability, 
as — to pay a license fee. (See July No., Bankers’ Macazine, 
p. 74.) 

Decision No. 93. Relating to tax on circulation and deposits. (See 
July No., Bankers’ Macazing, p. 75.) 

Decision No. 115. Relating to the purchase of gold or silver coin or 
bullion, and loans thereon. (See July No., Bankers’ Macazine, p. 76.) 





_* In order to preserve these and other public documents of the year for imme- 
diate reference hereafter, every subscriber should have his volume of the Banxurs’ 
Magazine bound, It is double valuable in that shape.—Ep, B, M. 
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Regulation dated March 21st, 1863. Relating to contracts for the de- 
livery of coin, (See April No., Bankers’ MaGazing, p. 810.) 

In conclusion, your committee beg leave to express their thanks to 
the Hon. Josern J. Lewis, Commissioner of Internal Revenue, for his 
courtesy and attention to them during their official interviews with him; 
and they report the following 


SQHEDULE. 


Direct Tax. 


1st. On Dividends, and on all sums added to surplus or contingent funds, 
three per cent. 

A return under oath and payment are required within thirty days after 
the time when the dividend is declared due, or addition made to surplus, 
and as often as every six months. 

Penalty for default, five hundred dollars. 

If no dividend is declared, or addition made to surplus or contingent 
fund, a return, under oath, is requiréd on, or within thirty days after, the 
first days of January and July, of profits accrued during the six months 
ending on those days, upon which profits three per cent. must be paid at 
the time of making the return. 

Penalty for default, five hundred dollars. 

Each dividend made by a bank is subject to a tax of three per cent, 
and the dividend should be so declared, that ninety-seven per cent. 
thereof will be the amount paid to stockholders. Three per cent. of any 
excess of net profits over the dividend must also be paid to the govern- 
ment. When the tax has once been paid on such excess it will not be 
liable to a second tax of three per cent. if it shall be made a part of a 
future dividend. 


2d. On Bank Note Circulation.—Banks organized by, or under State 
authority, are subject to tax as provided by act of Congress, approved 
March 3d, 1863, entitled ‘ An act to provide ways and means,” &c., sec- 
tion 7, as follows, viz. : 


One per cent. per annum.—On circulation of— 


Banks with capitals not exceeding $100,000, { 


Over $100,000, and not exceeding 200,000, 80 
- 200,000, > 800,000, 70 
* 300,000, 500,000, 60 
© 500,000, 1,000,000, 50 
** 1,000,000, 1,500,000, 40 
* 1,500,000, 2,000,000, 80 
“ Ove 2,000,000, 25 


— circulation does not i 90 per cent, thereof, 


Banks issuing circulation exceeding the proportion to their capital as 
above named, are subject to taxation upon the “average amount of such 
excess of circulation of notes or bills as currency issued,” at the rate of 
two per cent. per annum, payable at the same time, and subject to like 
penalty for default. 

The above tax is levied upon the average amount of circulation out- 
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standing as currency, after the exchanges between the banks pertaining to 
the day, for the six months, ending October Ist and April Ist, in eat 
year, and a return, under oath, of the duties which have accrued, is re- 
quired within thirty days thereafter. Penalty for default, five hundred 
dollars. 

The payment of the tax at the time of making the above return is also 
requited under like penalty. 

The act to provide a National Currency, approved February 25th, 1863, 
section 19, chapter 58, requires, that “every bank not organized under 
the United States national banking act, issuing notes to circulate as 
money, shall, on the Ist day of July, 1863, and regularly on the first 
days of January and July thereafter, make and deliver to the Comptroller 
of the currency of the United States, a true and accurate return of the 
gross amount of notes issued by it, whether in circulation, or in its vaults, 
or on deposit elsewhere ; and in default of any such return, the bank so 
failing to make return shall pay to the United States the penalty of two 
per centum upon its entire capital stock, to be recovered for the use of the 
United States, in any court of competent jurisdiction.” 


3d. On Deposits—One-quarter of one per centum per annum from 
and after April 1st, 1863, upon the average amount of deposits beyond 
the average amount of circulating notes outstanding as currency, and 
after the exchanges between the banks pertaining to the day. 


(N. B.—Balances due to banks are not to be included.) 


A return under oath, and the payment of the tax, are required within 
thirty days succeeding April 1st and October 1st, in each year, under a 
penalty of five hundred dollars (as in case of circulation) for default. 
All returns and payments of tax upon dividends, or upon circulation and 
deposits, from banks organized by, or under State authority, must be 
made to the Commissioner of Internal revenue. 


Stamp Deties. 


4th. Agreements or Contracts, for each sheet or piece of paper upon 
which the same shall be written, five cents. 


5th. Checks, Drafts or Orders for the payment of money, payable ar 
SIGHT OR ON DEMAND, for any amount exceeding $20, each two cents. 


6th. Inland Bills of Exchange, Drafts, Checks or Orders, drawn upon 
places other than the place of issue, if payable at sight or on demand, 
for any amount exceeding $20, each two cents. 


ith, Promissory Notes, Memorandum Checks, Receipts, or any other 
_ written or printed evidence of an amount of money to be paid on demand, 
or at a time designated, are subject to the same rates of duty as above, 
except that when for $20 or less they are subject to the rates named for 
sums over $20, and not over $200, 
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8th. Inland Bills of Exchange, Drafts or Orders for the payment of 
any sum of money exceeding twenty dollars, otherwise than at sight or 
on demand, shall be stamped as per following tabular statement : 


Over 4 
Over 938 months and 
Over 38 Over 68 days, und %duys,and Over§ 
Not over 88 daysx,and days,and not orer4 mnetever months 
days from not over 63 not vver 93 months 6 months and8days 
du teor sight, dayx from days from und &days and3days from 
and for Notes duteor dateor from date fromdute date or 
on Demand. sight. sight. or sight. orsight. sight, 


Over $20, not over $200, .01 . fw Oo en Dee 
se. 400, .02 04 .. .06 08 .. 12 
400, 600, .03 O .«s 8 « 18 
600, 800, .04 .08 12 . 24 
81.0, 1,000, 10 15 20 .. .80 
1,000, 1,200, 12 . ae ° oo «= 8 
1,200, 1,400, 14 42 
1,400, 1,600, 16 48 
1,600, .18 54 
1,800, .20 .60 
2,000, .22 .66 
2,200, 24 72 
2,400, 2,600, .26 78 
2,600, 2,800, .28 84 
2,800, 3,000, . .380 .90 
8,000, 3,200, . eo 232 .96 
3,200, 3,400, . ee 04 1,02 
8,400, 3,800, . .36 1.08 
3,600, 3,800, . .38 1.14 
8,800, 4,000, .20 .. .40 1.20 
4,000, 4,200, ae d ‘i. 2 
4,200, 4,400, . 44 Ge sw 2 -- 1.82 
4,400, 4,600, . 6 MO ce 2 . a <= ee 
4,600, 4,800, . .48 AP’ P -- 1.44 
4,800, 5.000, . -50 : -- 1.50 
For every additional sum 
of $200, and upon any 
fractional part thereof, . oe OB se 5 we. «. @6 c 


ie 
“ee 
‘8 © 6 & © 
ee Se Ee oe SS 
* 
-¢ OS he Be SS 1S 


Se 6 8 Ss &. es 2 & FS 


Notr.—When the time is expressed in months less than four, it must be reduced to days, and 
stamped accordingly. 

Paper drawn, payuble with interest, requires to be stamped for the principal only. 

9th. Bills of exchange (foreign) drawn out of, but payable in the 

United States, and all such bills drawn in, but payable out of the United 
States, when drawn singly or in duplicate, and all letters of credit, pay 
the same rates of duty on each bill or letter, as in the preceding state- 
ment. 


N. B. Acceptor to stamp before paying or accepting. 


10th. Bills of exchange (foreign) drawn in, but payable out of the 
United States, “if drawn in sets of three or more,” for every bill of each 
set, not exceeding $150, or its equivalent, three cents. 


a ip PS 


5 AY RC TOL TONE 





epg I 


a. ad 
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Exceeding $150, and not exceeding $250, five cents. 
. 250, sai a 500, ten cents. 
a 500, . - 1,000, fifteen cents, 
1,000, - - 1,500, twenty cents. 
1,500, a sas 2,250, thirty cents. 
2,250, “ ¢ 3,500, fifty cents. 
3,500, " 5,000, seventy cents. 
5,000, . - 7,500, one dollar. 
And for every additional $2,500, or part thereof, thirty cents. 


Note—When such bills are drawn in any foreign currency, the equivalent in 
dollars is taxable, according to the standard of value fixed by the United States. 


11th. Bonds of indemnity, fifty cents. 


12th. Certificates of stock, in any incorporated company, each twenty- 
five cents. 


13th. Certificates of deposit of bank, trust company, banker or person 
acting as such, not exceeding $100, two cents. 
Exceeding $100, five cents. 


14th. Power of Attorney.—For sale or transfer of stock or bonds, or 
for the collection of dividends or interest, twenty-five cents. 

Proxy for voting at an election, ten cents. 

For receiving or collecting rents, twenty-five cents. 


General Powers.—For all purposes other than those above specified, 
one dollar. ; 

Note.—General powers will not be valid for either of the specific objects above 
named, without the addition of the stamp required therefor. 

Note.—Powers of attorney, or documents of any kind, made in foreign countries, 


must be stamped by the party using the same in the United States, as like docu- 
ments if made here, 


15th. Protests, each twenty-five cents. 


The following decision has been made by the Commissioner of Inter- 
nal Revenue, relative to the purchase and sale of gold and silver coin or 
bullion, and loans thereon : 


DECISION. 


“1st, All contracts for the purchase and sale of gold and silver coin or 
bullion, and all contracts for the loan of money or currency, secured by 
the pledge or deposit or other disposition of gold or silver coin of the 
United States, if to be performed after a period exceeding three days, 
must be in writing, or printed and signed by the parties, their agents or 
attorneys.” 

“2d. Such contract must bear adhesive stamps equal in amount to 
one-half of one per cent. of the price to be paid, or of the amount of 
money or currency loaned; and in addition thereto, stamps equal to the 
amount of interest, at the rate of six per cent. per annum, upon the con- 
tract for the longest time named therein.” 


“3d. A renewal of the contract would be subject to the same con- 


ditions; and if a contract, originally made, for a period not exceeding 
15 
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three days, be renewed or in any way extended, such contract must be 
duly stamped, when so renewed or extended.” 


“4th, No loan of currency or money, on the security of gold or silver 
coin of the United States, or of any certificate or other evidence of de. 
posit, payable in gold or silver coin, can be made for an amount exceed- 
ing the par value ‘of the coin pledged or deposited.” 


“5th. Gold and silver coin, loaned at the par value thereof, is subject 
only to the duty imposed on loans.” 


“6th. Contracts, loans or sales of gold or silver coin or bullion, not 
made in accordance with this decision, are void; and, in addition to ex- 
isting penalties for violation of the excise law, any party to said contract 
may, Within one year from the date thereof, bring suit to recov er back, 
for his own use and benefit, the money paid on any such contract.” 


“7th, Nothing in this decision shall apply to any transactions by or 
with the gov ernment of the United States.” 


Stamps (other than proprietary) may be used indiscriminately. (Act 
approved December 25, 1862, chap. 4, sec. 3.) 

The person using or affixing a stamp must write thereupon the initials 
of his name, and the date when used. 

The penalty for making, signing or issuing any instrument, document 
or paper of any kind, without the same having thereon a stamp to denote 
the duty, is jifty dollars, and such paper will be invalid, and of no 


effect. 

The certification of checks, already duly stamped, will require no ad- 
ditional stamp for such certification. 

Checks dated or payable ahead are subject to taxation as promissory 
notes, as per section 8 of this report. 

Stamps must be affixed to all documents by the party issuing the same, 
before presentation at bank; and all documents issued by a bank must 
be stamped by it before delivery, as required by resolution, unanimously 
passed at a meeting of bank officers, September 15, 1862, 

All checks of a bank, upon itself, for payment of dividends or other- 
wise, and all written papers for facilitating the internal business of banks, 
are exempt from tax. 

Orders to pay dividends are, in legal effect, drafts at sight, and are sub- 
ject to the stamp of two cents. 

Stamps may be cancelled by an instrument, made for the purpose of 
impressing the initials of the bank or person thereon, to which the date 
must be added. 

Omission to cancel stamps does not invalidate the instruments to which 
they may be affixed, but subjects the maker to a fine of fifty dollars. 

Omission to affix or cancel a stamp by the maker of an instrument 
may be supplied by the party using the instrument, by affixing a new 
stamp, and cancelling it before the instrument is used. 

Ihave examined the above schedule, and am of the opinion that it 
conforms with the provisions of the excise law. 


Josepn J. Lewis, 
July 20th, 1863. Commissioner. 
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Respectfully submitted to the Clearing House Associations of New- 
York, Boston and Philadelphia, by r 


Gro. S. Coz, A. E. Srturman, J. M. Morrison, Jos. M. Price, R. H. 
Lowry, Committee of New-York Clearing House Association. 


Ayprew T. Hatt, Samuet H. Watiry, Committee of Boston Clearing 
House Association. . 


Cuartes H. Rogers, Joserpn Parrerson, Committee of Philadelphia 
Clearing House Association. 
Grorce D. Lyman, Secretary. 
New-York, August 7th, 1863. 


No. 14.—DECISION CONCERNING BANKS, TRUST COMPANIES AND 
SAVINGS INSTITUTIONS. 


Treasury DEPARTMENT, Orrice or INTERNAL REVENUE, 
Washington, February, 1863. 


The 82d section of the Excise Law requires the managers of all banks, 
trust companies and savings institutions, under whatever style or name 
known or called, to withhold three per centum from all payments on ac- 
count of any dividends, in scrip or money, declared due or payable after 
September 1, 1862, to stockholders or depositors, and make return and 
payment thereof, with three per cent. of all sums added to surplus or 
contingent fund, to the Commissioner of Internal Revenue. 

It is desirable that returns shall be made as often as once in three 
months; but where dividends are only declared at regular periods of the 
year, and a statement rendered to that effect, no return will be required 
at any other time. When making returns, the dates of the previous and 
present dividend must be inserted, that the whole year may be accounted 
for. 

The tax is to be assessed upon all divisions of profits after September 
Ist, without regard to the time or mode in which they were acquired. 
The whole amount of dividend is subjected to the tax, although it may 
exceed the net earnings. 

Interest paid to depositors is to be considered as a dividend; but the 
first return will only include payments of interest due or payable after 
September 1, 1862. The company may assume the tax, provided the 
government receives its due proportion—the amount paid to stockhold- 
ers or depositors being ,%7, of the sum upon which the three per cent. is 
estimated. 

Blanks will be furnished upon application, which must be duly filled, 
and sent to this office. The amount of tax should be deposited with the 
nearest United States Assistant Treasurer, or designated depositary, 
and his original certificate therefor sent. with the return; but, if more 
convenient, payment may be made by draft or in Treasury notes. 
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New-York Bank Dividends. [September, 


DIVIDENDS, JULY, 1863, 


NEW-YORK BANK 


CoMPARED WITH JANUARY AND JULY, 1862, AND JANvARY, 1868. 


DivipEnDs. 

Capital, —————__~—__————._ Amount, 

July, 18638. Jun., July, oe —- July, 

1862. 1862, 1863. 1863. 1863, 
$400,000 ..- 
8,000,000 .. 33g .. 
9,252,080 .. 3 
8,000,000 .. 3 
1,000,000 .. 
750,000 .. é 
1,009,000 .. 
200,000 .. 
800,000 .. 
450,000 .. 


Name or Bank. 


4 


. Atlantic Bank, 

. Bank of America, 

. Bank of Commerce,......... piles catemadce 
- Bank of New-York, 

3auk of North America, 

. Bank of the Commonwealth. 

. Broadway Bank, 


$120,000 
370,083 
120,000 
40,000 
30,000 
60,000 
6,000 
40,000 
18,000 
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. Chemical Bank,.. 
. Continental Bank, 
. East River Bank, 
. Grocers’ Bank, 


Hanover Bank,.... 


20. enceereraea Bank,. 


. Metropolitan 1 Bank,. cece srccccce eevee ° 
28. New-York County Bank, 


; Park Bank 
23, People’s Bank, . 
29. Phenix Bank, 


. Importers and Traders’ Bank,......... 
. Manufacturers and Merchants’ Bank,.. 
3. Market Bank, 

9. Mechanics’ Bank,. 


300,000 .. 
2,000,000 .. 
206,525 .. 
800,000 .. é 
1,000,000 .. 
1,500,000 .. 
500,000 . 
1,000,000 .. 
2,000,000 .. 
1,000,000 . 
1,235.000 .. 
4,000,000 .. 
200,000 .. 
150,000 .. 
400,000 .. 
200,000 .. 
2,000,000 .. 


Co CO CO mm 09 co oo OO | 
Ys 


Oat 


412,500 .. 3 


1,800,000 .. 
500,000 .. 
1,000,000 .. 


$41,556,105 
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18,000 
70,000 
7,228 
12,000 
$5,000 
60,00 
17,500 
40,000 
$0,000 
50,000 
43,225 
280,000 
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.5 .. 10,000 
a oer 4,500 
. 336 .. 14,000 


8% 7,000 
BS ss 100,000 


.8%.. «14,487 
. 836 .. 63,000 
one. lea 25,000 
~~ ieee 40,000 


$ 1,794,973 


The aggregate dividends for the month of July were $1,794,973, ona 
capital of $41,556,105, or an average of about 4.31 per cent. The divi- 
dends of the thirty -one banks were as follow : 

9 at 3} per cent. 


2 at 3 = 
1 omitted. 


7 per cent. 
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1863. ] Are Bank Balances Bank Deposits ? 


ARE BANK BALANCES BANK DEPOSITS“a 


Tue following satisfactory letter from the Commissioner of the Cur- 
rency sets at rest a question which bankers have not heretofore agreed 
upon. The balances held by city banks for account of out of town bank- 
ers, as well as the funds of individual depositors, are decided to be deposits. 

If this had been conceded prior to the year 1857, and the banks had 
maintained in specie twenty-five per cent. of all their deposits, the revul- 
sion probably would not have occurred. 

It will be recollected, however, that the banks of New-York city, in- 
stead of doing this, rarely had specie enough in their vaults to pay the 
balances due out of town bankers. In June and July, 1857, with only 
$12,800,000 of specie in their vaults, a heavy weekly export of specie to 
Europe, and a reduced taritf coming into operation, they extended their 
loans, most unwisely, over ten millions of dollars. 


TreAsuRY DkPARTMENT, OFFICE OF COMPTROLLER OF THE CURRENCY, 
Washington, Aug. 17th, 1863. 


Dear Sir,—Your favor of the 13th instant came duly to hand, to 
which other engagements have prevented an earlier reply. 

You call my attention to section forty-one of the National Currency 
Act, and ask the following questions : 

1st. Will balances due to our own bank from associations in the cities 
named, Boston, Philadelphia, &c., &c., subject to draft at sight, answer 
for a portion of the twenty-five per cent. of deposits and circulation 
required to be kept on hand ? 

In reply to this question, I have to say that, in my opinion, it was not 
the intention of Congress to withhold from national banks in the cities 
of Boston, Providence, New-York, &c., &e., the privileges granted to 
banks in other places. I see no reason why a national bank in Provi- 
dence may not, as well as a bank in Hartford, keep a part of its reserve 
in national banks in Boston, New-York, &e. ; and I have, therefore, 
already decided that a national bank in one of the cities named will not 
be required to keep its entire reserve in its own vaults, but will be per- 
mitted to keep three-fifths of the twenty-five per cent. of its lawful money, 
subject to sight check, in national banks in any of the other cities named 
in the forty first section of the act. 

2d. We understand that balances due to banks are not liable to tax 
as deposits. We would ask, therefore, if such balances are to be consid- 
ered as a part of the deposits, of which twenty-five per cent. is required 
to be kept always on hand? Again, are balances due to licensed bank- 
ers to be classed in the same category with balances due to banks ? 

To which I reply: You state the opinion of the Commissioner of In- 
ternal Revenue too strongly upon this point. I do not understand that 
he has decided that bank balances are not deposits, but that they may 
or may not be deposits, according to circumstances. 
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The banks in New-York are in the practice in their general state- 
ments of including balances due to banks under the head of deposits, 
Most other banks report these items under the different heads of bank 
bal ‘aces and deposits. 

The name which may be given to an item, or the manner in which it 
may be classified in a bank report, does not, however, change its charac- 
ter. Balances due from banks to banks are virtually as much deposits 
as balances due to individuals. They are, or at least they ought to be, 
subject to sight checks, and require to be protected by a reserve to the 
same extent as do their individual balances. 

All prudently managed banks keep on hand a reserve in proportion 
to their immediate liabilities, and I see no reason why this reserve is not 
as much needed as a protection against the checks of bank creditors as 
those of individual creditors. There is no difference, in fact, as far as the 
point under consideration is regarded, between debts due to banks and 
debts due to individuals. Bank balances are not less likely to be drawn 
down rapidly, and without notice, than individual balances ; on the con- 
trary, I regard the former as less reliable and permanent (if there is any 
difference between them in this respect) than the latter. It will be 
found, I think, when the money market is stringent, that bank balances, 
in commercial cities, are as rapidly reduced as individual balances. A 
banker in Wall-street, in a financial crisis, without an ample reserve, 
would not certainly regard the balances upon his books in favor of his 
bank correspondents less apprehensively than he would the same amount 
due to his individual creditors. 

As, therefore, the National Currency Act makes no distinction between 
individual deposits and bank deposits, and there is no reason, in fact, 
why the latter should not be protected by a proper reserve, as well as 
the former, I must decide that the same rule in regard to the reserve, 
which is applicable to individual deposits, will be applicable to bank 
balances. ‘There is, of course, no difference, as far as this point is con- 
cerned, between balances due to private bankers and balances due to 
incorporated banks, 

The requirement that the national banks should keep constantly on 
hand twenty-five per cent. of their immediate liabilities in lawful money, 
may be considered severe by those who, in the management of banking 
institutions, are inclined to expansion, and to regard a proper reserve as 
so much money unnecessarily idle; but observation and experience have 
taught me, that bankers, for a series of years, find their true interests to 
consist in being strong, and that they are largely compensated by the 
higher credit w hich they enjoy, and the increased deposits and business 
which are the necessary result of that credit, for keeping constantly un- 
der their control a large reserve. A bank must have an unusually reli- 
able and active discount line to be regarded in a perfectly safe condition 
with less than twenty-five per cent. of its immediate liabilities in cash 
means. 

Very truly yours, 


H. McCuturocu, Comptroller 
To THe CasuIeR OF THE First Nationa, Banx, New-York. 





The Stock Market for July. 


ti 
THE DAILY PRICE OF GOLD. 


Ix the previous numbers of this work we gave the daily quotations 
of gold since the month of April, 1862. The following are the daily 
quotations since July Ist: 


July 1,... 1448 @ 145 ..July 18,... 
” 9... 1484 @ 1444.. on 
.144 @ 144}... SI, 
. 188 @ 139}.. Oo. i 
... 1824 @ 188}... OO 
wees 1808 @ 1813... oe 
wo. 181 @ 1818 .. oT 
<< 100 188... a 
.. 1324 @ 1324 .. eae 
.». 1813 @ 1818.. a 
eee 182. @ 1812 «. 80,.. 
... 1282 @ 1291 .. Si... 
.. 126 @ 126} ..Aug. 1,... 
.. 1253 @ 126 3 
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.. 1264 @ — 
1264 @ 1262 
wees 1264 @ 126} 
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14,.... 1254 @ 1262 
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17,.... 1258 @ — 
18,.... 1258 @ — 
19,.... 125 @ 125 
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THE STOCK MARKET FOR JULY. 


Prices in July were generally lower than at other periods of the 
year. The exceptions were in United States five per cents, which 
reached par for the first time this year. Pacific Mail Steamship shares 
ran yp to 246—the highest price yet obtained for this stock. Hudson 
River Rail-Road shares went up to 180, or 374 above the highest price 
previously obtained. There were extraordinary operations in Harlem 
shares, which, under the expectations of placing a new track in Madi- 
son Avenue, went up to 125. It has since reached above 174. Michi- 
gan Southern shares also, in July, were higher, having reached 893, 
against a minimum of 45$ in January last. The bonds that sold lower 
in July than at previous dates of the year were, Virginia, 1 per cent. 
lower, and North Carolina, 14. 


Foreign Bank Notes.—An order for 500,000 notes, of ten drachms each, for the 
National Bank of Greece, at Athens, has just been completed by the American 
Bank Note Company, in New-York. This bank formerly had their notes engraved 
and printed in London, The same company has just delivered to the government 
of the United States of Columbia, at Bogota, South America, a full set of Treasury 
notes and coupon bonds, of various denominations; and they are now engaged in 
engraving plates for the Bank of Peru, a new bank, with a capital of twenty million 
dollars, established at Lima, in Peru. In addition to this foreign work, the com- 
pany are making postage stamps for the governments of Costa Rica, Nicaragua, 
Canada, Noya Scotia and New-Brunswick. These were formerly made in London, 
but the superiority of American steel-engraving is drawing all this kind of work to 
this country. 
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Bank Items. 


BANK ITEMS. 


New-York.—The legislature of New-York, at its session of 1863, passed the fol- 
lowing acts: 

I. To amend the act of April 18, 1838, “To authorize the business of Banking,” 
(republivhed in this No., page 175,) relating to the number of directors. 


II. “ An act to amend the banking laws of this State,” relating to collateral stocks 
for circulation, (Page 175.) 


III. An act in relation to the taxation of moneyed corporations and associations, 
(Page 175.) 

IV. To amend the act in relation to Savings Banks. (Page 176.) 

V. Concurrent resolutions relating to deposits in Savings Banks. (Page 176.) 


VI. To amend “ An act to enforce the responsibility of stockholders.” (Page 
177. 

VII. Concurrent resolution to pay the interest of the State debt in coin to foreign 
stockholders, (Page 179.) 

VIII. To remunerate the Manhattan Company for advances on account of State 
debt. (Page 178.) 

IX. To amend “ An act to prevent and punish fraud in the use of false stamps.” 
(Page 179.) 

X. To limit the number of Notaries Public in each county, according to popula- 
tion. (Page 179.) 


XI. The following banks were authorized to reduce their capital stock: 


1. The Bank of Geneva,.............0+....from $205,000 .. to $200,000 
2. The Chittenango Bank,,. . 150,000 .. to 100,000 
8. The Bank of Coxsackie,. .... 142,000 .. to 100,000 
4. The Albany Exchange Bank, 811,100 .. to 300,000 
5. The Union Bank of Rochester, ‘ 500,000 .. to 400,000 


XII. The United States Trust Company of New-York City, was authorized to 
increase its capital stock to $2 000,000 or less, 


XIII. The following new savings banks were incorporated : 


1. The Anglo-African Savings Bank, Ninth Ward, New-York City. 
2. The Emigrant Savings Bank of Brooklyn. 
. 3. The Harlem Savings Bank, at Harlem, in the Twelfth Ward of the City: of 
New-York, 
4. The Ithaca Savings Bank, at Ithaca, Tompkins County. 
_ 5. The Market Savings Bank of the City of New-York, to be located in the 
Second Ward. 
‘ 6. The People’s Savings Bank of the City of New-York, to be located in the Third 
yard. 


National Banks.—The second National Bank of the City of New-York is to be 
established at the corner of Fifth Avenue and Twenty-third-street, with a capital. of 
$300,000, with the privilege of increasing it to $1,000,000, At a meeting of the 
associates of the bank, in June, the following gentlemen were elected as directors, 
viz., Henry A. Hurwsvt, Jouy J. Paevps, Witttam V. Brapy, Paran Stevens, Amos 
R. Exo, Isaac N. Paetrs, Joun Caswett, O. De Forest Grant and Tuomas Tines- 
tox, At a subsequent meeting of the board of directors, Henry A. Hurteut, Esq., 
was unanimously elected President, and Mr. Auten J, Onaspee, Cashier, 
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- 


New-York.—The loans, specie, circulation and deposits of the New-York banks 
haveadeen as follows, since Ist January, 1863: 


1863. Lovwns. Specie. Circutution, Deposits. Exchanges, 
Jan. —8,.... 8 173,810,009 .. 3 85,954,550 .. $9,754,855 .. $$ 159,163,246 .. $ 186,86! 762 
= 10,.... 175,816,010... 86,770,746... 9,551,563 162,878,249 .. 249,796,459 
17,.... 176,606,558 .. 87,581,465 .. 9,241,670. 164,666,003 .. 314,471,457 

24,.... 179,288,000 .. 88,599,000 .. 9,083,000 .. 168,269,000 .. 298,861,600 

a 9,82: es 88,894,840 .. 8,906,110 .. 169,951,376 .. 298,076,672 

: 9,8 + 88,243,839 .. 8,780,154 .. 166,342,777 .. 2,571 

14,.... 178,108,503 .. 38,426,460 .. 8756317 .. 167,720,880 .. 265,139,104 

21,.... 178,885,880 .<. 87,931,810 .. 8,752,586 .. 170,103,758 .. 291,242,939 

28, 179,958,842 .. 89,512,256 .. 8,739,969 .. 178,912,695 .. 34051444 


181,098,322 .. 89,705,089 .. 8,693,175 .. 175,689,212 .. 844,484,442 
177,875,949 .. 86,110,085 .. §,657,016 .. 172,944,034 .. S807.370,S18 
S. 


173,829,479 .. 83,955,122 .. 509,723 .. 167,004,466 .. 277,831,351 
172,448,526 .. 84,317,691 .. 560,602... 153,363,846 .. 251,826,253 
173,038,019 .. 84,257,121 .. én 160,216,418 .. 257,347,704 
170,345,283... 85,406,145 .. re 159,894,731 .. 264,468,080 
169,132,822 .. 86 761,696 .. 08 DO ss 164,109,201 .. + 250,417,565 
171,079,322 .. 37,175,067 .. DOO. . 167,863,999 .. 253.654,781 
177,364,956 . 86,846,52 ee 7.201,169  .. 167,696,916 .. 297, 
189,114,983 .. 88,102,633 .. 7,080,565 .. 163,656 513 .. 367,560,731 
180,711,072 .. 88,556,642 .. 6,901,700 .. 168,879,130 .. § 
181,819,551 .. BS,H44,865 .. 6,780,678... 167,655,658 .. 350,304,748 
181,825,856 87,692,634 .. 6,494,375 .. 166,261,111 .. 807,680,918 
182,745,080 .. 87,241,670 .. 6,341,091 .. 162,767,) 54 { 
180,808,828 .. 87,884,128 .. 6,210,404 .. 159,551,150 
177,083,295 .. 88,314,206 .. 6,120,252 .. 157,123,301 
175,652,421 .. 88,271,202 .. 6,004,177... 158,539,308 .. 264,819,856 
174,337,384 .. $8,502,826 .. 5,998,914 .. 158,642,825 .. 267 785,773 
ae .eee §=6.175,087,485 . 838,712,397 .. 6,927,071 .. 160,733,496 .. 319,945,652 
- 18,.... 173,126,387 88,254,427 .. 5.880.623. 163,319,544 .. 251,168,759 
= Byssas 036,336 .. 85,910,227 .. 5.7751S8 164,133,549 .. 254.684.421 
August 1,.. 176,208,597 .. 83,746,681 .. 5,700,452... 161,173,146 ..  292.211,921 
“ 8, 76 S iss 83,156,543 .. 5.706024 .. 155,368,116 .. 279,584,006 
“ 15,.... 175,805.471 .. 82,874,913 .. 5,613,177 .. 155,950,043 .. 293,936,160 


> 
de 


Bank of Commerce.—An instalment of eighty dollars on each share of the re- 
maaining scrip shares of this bank is required to be paid on or before the first day 
af October next, with interest thereon from the Ist instant, which payment will 
then entitle the shareholders to receive the next dividend on full shares. 


Natienal Banks.—Messrs. Freeman Cuanke, of Rochester, N. Y.; Pavt S. Forses, 
Bexyamixy H Harton, Evtsua Riggs and Leonarp W. Jerome, of New-York City, 
have opened, at the office of Mr. Jerome, books of subscription for the capital of 
the Third National Bank of New-York. The capital proposed is five millions of 
dollars, with the privilege of increase to fifty millions. On the 18th August the 
books were opened, and the subscriptions amounted to two and a half millions of 
dollars on the first day. 


Bank Taxation.—An elaborate report has just been issued by the committee 
appointed by the banks of New-York, Boston and Philadelphia, to consider and 
report ou the conflicting and not very intelligible requirements of the several acts 
of the Jast Congress. The digest of these various laws, which, after several weeks 
of incessant labor, they have eompiled, has received the official sanction of the Hon. 
Joseru J, Lewis, Commissioner of Internal Revenue. ‘lhe principal feature in the 
report is a precise statement of the practical rules by which the taxes on dividends, 
circulation and deposits shall be laid, and the arrangements made appear to be 
equally fair and advantageous both to the banks and to the National Treasury. 
This report is republished in full in this Magazine. (pp. 216-227.) 
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Market Bank.—Mr. Ricaarp S. Wiuiams, President of the Market Bank, of 
New-York City, having resigned in consequence of ill health, Mr. Rostrt bay es, 
Cashier, has been elected President. { 


Ellenville—The First National Bank of Ellenville, Ulster County, New-York, 
has been established, with a capital of $12u,000, President, Giisrrr Dcsois; 
Cashier, Joun T. De Wirt. 

Fishkill.—The First National Bank of Fishkill Landing, Dutchess County, com- 
menced business in August, with a capital of $5u,vv0. President, W. Brerr; 
Cashier, Cuartes N. Jorvay. 


Rondout.—The First National Bank of Rondout, Ulster County, has commenced 
business, with a capital of $200,000, President, Tuomas Curnwe.t; Cashier, 
Rosert H. Atwater. 


New-Jersty.—The Bank of America, at Jersey City, N. J., after a sickly exist- 
ence of a few weeks, has collapsed. The assets, pes a of a rusty stove, an old 
table and a candle-box, were taken possession of by the sheriff. 


Maixe.—The First National Dank of Bath, Sagadahock County, Maine, has com- 
menced business, with acapital of $100,000. President, O.1ver Moses; Cashier, 
Wuuiam D. MussENvEN. 


New Hampsnire.—The First National Bank of Nashua, N. H., was organized on 
Ist inst.; capital, $100,000, and more than that subscribed for. ‘Ihe directors are, 
Tuomas Cua-g, E. P. Emersoy, C. H. Nutt, E. H. spatpine and Luturr A. Rosy, 
Mr. Cuase, the President, was lately President of the Souhegan Bank, Milford, and . 
is one of the oldest andwnost successful business men of Nashua. The Cashier, Mr. 
Joun A, Spaprne, is well known asa young man of integrity and business capacity, 
who has been engaged in the clothing business in Nashua for upwards of seven 
years. 

Mw Law:.—The acts relating to banks, passed by the New-Hampshire legisla- 
ture at its June session were, to extend the charters of the Cheshire, Connecticut 
River and Manchester Banks; to authorize the reduction of capital stock of the 
Farmington aid New-Ipswich Banks, 


Concord. —Mr. James Movttoy, Jr., on account of ill health, has resigned the po- 
sition he has held for several years as Treasurer of the New-Hampshire Savings 
Bank, in Concord, and Mr, Cuarves W. Sarcent, late Cashier of the Pawtuckaway 

Bank (Epping) has been chosen his successor. 


Ruope Istaxp.—Dr. Ezextet Fow rer, President of the Woonsocket Falls Bank, 
R. I., a man greatly respected and beloved, died at his residence in Globe Village, 
2Is t July, aged 7 77. He had been connected with that bank, as director, for nearly 
thirty years, and for the last fifteen as President. He had also been connected 
with the Woonsocket Institution for Savings, as a member of the Board of Trus- 
tees, from its commencement, a period of eighteen years; of the Board of Invest- 
ment for nine years, and President for the last six years, 


Massacuusetts.—The stockholders of the Chicopee Bank, Springfield, met, pur- 
suant to previous adjournment, on Tuesday, July z1st, to determine w hether that 
institution should become a National Bank, and it was voted, by. a vote of 707 out 
of 8.0 shares represented, to make the change—the time for m: aking it and all the 
details being left to the decision of the direc ctors, This vote is not wholly decisive 
of the change, since the law requires the assent of the owners of two-thirds of the 

stock; but it is expected that the majority of the rest will coincide. 


Springfield.—The Receivers of the Western Bank will make a distribution of six 
dollars per share on the stock of said bank, payable to the holders, or their order, 
on demand, at the Chicopee Bank, Springfield, Mass. 

Boston.—We regret to learn that Wittiam W. Kenorick, Esq., President of the 

Bank of North Ameri ica, Boston, died, after a lingering illness, at his residence in 
Nantasket. He was a gentleman very highly es steemed for many excellent qualities 
of character, and his loss will be deeply lamented by a large circle of friends and 
acquaintances, 
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Boston.—The movement of the Boston banks in the year 1863, on a capital of 
$38,231,700, is indicated by the following summary for the current year: 
1863. » Loans. Specie. Due to Banks. Deposits. Circulation, 
-. $ 77,339,046 .. 7.672.028 .. $16,970,044 .. $33,372,648 .. $8,190,496 
TTAQT ATS. T.751,123 .. 17,006,338 .. 83,063,750 .. 8,373,162 
76,624,673 .. 7,710,686 .. 16,547,793 .. 83,362,048 .. 8,199,585 
78,420,940 .. 7,707,125... 16,932,299 .. 85,178,560 .. 8,074,147 
78,481,146 .. 7,794,119 .. 17,070,742... 34,903,298 .. 8,000,972 
78,782,746 .. 7,623,819 17,331,554 .. 84,955,475 .. 8,092,338 
79,127,483 .. 7,558,197 .. 17,528,482... 85,545,543. 8,019,767 
79.274,199 .. 7,582,027 .. 17,340,369 .. 85,215.3871 .. 8,224 836 
79,636,134 .. 7,609,288 .. 18,447,236 .. 82,955,149 .. 7,780,062 
79,438 286 .. 7,595,063... 18174,736 .. 82.572 926 .. 7 636,033 
76,933,573 .. 7,708,786 .. 15,444,317 .. $2,684,356 .. 7,963,467 
74,551,013 .. 7,812,895 .. 14,567,371 .. 82,494,822 .. 7,762,915 
73,459,160 .. 7,799,315. 13,815,590... 83,209,742 .. 7,278,506 
73,557,897 .. 7,838,285 .. 13,303,205 .. $2,781,538 .. 7,039,837 
73,218,155... 7,854,731 .. 13,237,672 .. 81,949,762 .. 7,433,496 
73,062,789 .. T,S47,849 .. 12,880,809 .. 81,809.985 .. 7,688,238 
78,068,598 .. 7,794,046 .. 12,938,066 .. 52,192,770 7,167,327 
73,424,004 .. 7,750,951... 733.286 .. 82,575,786 .. 6.913,226 
Juue eee 78,591,867 .. 7,73*,557 .. - 81,728,285 .. 
- 18,.... 78,826,857 .. 7,730,605... 2,2 ee 81,477,631 .. 7,109,262 
. 20,.... 78,850,871 .. 7,697,017 .. 12,504,559 .. $1,355,795 .. 7,344,446 
a 27,.... 78,421,084 .. 7,6-3,98T .. 12,193,315 .. 31,477,596 .. 7,040,624 
duly 4,.... 73,548,918 .. 7,744,827 .. 11,943.700 .. 81,509,263 .. 7,473,800 
- 1l,.... 78,485,765 .. 7,774,991... 13,201 596... 80,277,502 .. 7,508,442 
« —-18,.... 78,807,923 . 7,822,720 .. 13,802,259 .. 29,287,288 .. 7,401,452 
* gt. 
August, 1,.... 72,890,364 .. 7,793.916 .. 12,655,179... 28.384,096 7,317,402 
= 8,.... 71,997,508 .. 7,198,275 .. 12,824,673 .. 28,247,266 .. 7,440,212 
” 15,....  71,860,07S .. 7,812,497 .. 12,765,527 .. 27,898,073 .. 7,198,917 
The items of deposit in the Boston statements do not include balances due to 
other banks and bankers. These are under a separate head, making together about 
forty millions of gross deposits. 


Coxnrericut—The banks of the State of Connecticut reached their maximum 
circulation in January, 1863, viz., $18,842,756, on a capital of $21,849,000, or sixty- 
four dollars circulation for each one hundred dollars of capital. The increase aud 
decrease since January, 1862, when the suspension of specie payments occurred, 
have been as follows: 

Inerease 
Date. Circulation, since Junuary, 1862. 

PADUA, ISEB, ciccccicicccccceses $6,918 000 peice nes 
April, re 8,023,000 beaver 16 per cent. 
July, ee nacaan ; 8,023,000 eoece aici 
SUNT, icckiccccccccsce HEFSGO00 coc 85 per cent. 
ae eer ee err re 13,842,000 mm nao 

April, S sustcecesccceeves | 3S,860/000 sats 8 

The largest circulation of any one bank in Connecticut in January last was that 
of the Hartford Bank, $921,000, or 81 per cent. of capital. No one bank had a cir- 
culation in excess of its capital. 

The following were the quotations August 15th for Hartford Bank shares : 
Hartford Bank,..... -- 143 @ 145| Mercantile Bank,... 79@ 7% 
Pheenix Bank,............. 106 @ 107 | £tna, . , z 102 @ 108 
Farmers and Mechanics’ Bk., 117 @ 118 Merchants and Manuf, Bank, 104 @ 105 
Exchange Bk., ($50 shares,) 48 @ 50]|State Bank, ... . 123 @ 126 
City Bank,. seecceecseee 108 @ 110} Bank of Hartford Co., ($50, ) 53 @ 54 
Charter Oak Bank,.......+. 97 @ 100! Conn, River Bank, (850,)... 72@ 1% 





1863.] Bank Items. 239 


The new bank building in Shetucket-street, Norwich, to cost about $60,000, is 
to be completed in Noy ember, and will be the finest building for commercial uses 
in the city. It is to be three stories high, with a front and cornice of Dorchegter 
freestone, and heavy side and rear walls of brick. It is eighty-five feet front and 
sixty deep, with an extension of one hundred by twenty-six feet. The southerly 
room on the lower floor is to be occupied by the Norwich § avings Society, the next 
by the Thames Bank, and the most northerly room by the Quinebaug Bank in front, 

and the Chelsea Savings Society in the rear. The Eagle Bank and ‘the office of the 
Eagle armory will be in the second story. 


Meriden.—The Home Bank, Meriden, Conn., is building a brick block on their 
Jot on Main-street, which will have a front of. brown stone, and be forty-six feet 
wide by seventy deep. The north portion will be oceupied by the bank and the 
south part as a commodious and handsome store. It will contain the modern 
improvements. 


New-Haven.—Mr. Raysom Burritt, after having held the office of Cashier of the 
New-Ilaven County Bank for twenty-five years, has tendered his resignation, and 
Mr. Leoxarp 8, Horcuxiss has been elected in his place. 


Norwich.—The First National Bank of Norwich, New-London County, has com- 
menced business, with a capital paid in of $100,000. President, Atbert H. Aumy ; 
Cashier, Witt1am H. Tinevey. 


PewyxsyLvanta.—The bank circulation of Pennsylvania reached its maximum in 
October last. There has since been a steady reduction both in the city and country 
banks. Since the suspension of specie payments in January, 1862, the circulation 
of the State has been as follows, the capital of the city banks being $11,740,0u0, 
and of the interior, $14,005,v0u: 

City. Country. Total, 
January, 1862,........ ‘ $2,576,947 .. $14,658,539 .. $17,235 486 
April, ” anda 4,351,857 .. 17,607,386. 21,958,743 
July, = 5,609,737 .. 19,006,509 .. 24,616,246 
October, Jemetnasein 5,300,188 .. 22,389,565 27,689,703 
Bye, 2088, 654.000 sal 3,193,1U6 .. 20,754,177 23,947,283 


The largest circulation of any one institution was that of the Exchange Bank of 
Pittsburgh, $1,886,000, on a capital of $1,000,000; but there were numerous others 
that were more largely in excess of capital, viz., Bank of Chambersburg, $751,110, 
or 20) per cent. beyond capital; Lewisburg Bank, $324,000, or 224 per cent. in 
excess; Lockhaven Bank, $311,000, on a capital of $110,000; Mount Joy Bank, 
$171.000, on a capital of 354.000; Farmers’ Bank of Pottsville, $304,000, on a capi- 
tal of $100,000, In the April report the circulation of the city banks was twenty- 
seven cents per dollar of capital; that of the interior banks, in the aggregate, was 
$1.48 per dollar of capital, and in October last was $1.60 per cent. 


PenxsyLvanta.—The First National Bank of Girard, Erie County, Pennsylvania, 
has commenced business, with a capital of $50,000. President, H. McConneti; 
Cashier, R. S. Barres. 


Hollidaysburg.—The First National Bank of Hollidaysburg, Blair County, has 
eommenced business, with a capital of $50,0U0, President, Wittram Jack; Cashier, 
Rosext B, Jounsron. 


Hu» tingdon.—The First National Bank of Huntingdon, Huntingdon County, has 
commenced business, with a capital of $100,00U. President, “Sames M, Bett; 
Cashier, G. W. Ganretrson. 


Johnstown.—The First National Bank of Johnstown, Cambria County, has com- 
menced business, with a capital of $60,000. President, Danizt J. Morrett; Cashier, 
Henry J. Roperts. 


Marietta.—The First National Bank of Marietta, Lancaster County, Pa., has 
commenced business, with a capital of §60,v00, President, Joun Hetitneer; 
Cashier, A. Bowman, 
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Philadelphia —The business of the Philadelphia banks, for the year 1863, on a 
capital of $11,814,852, was as follows: 
1863. Loans. Sp-cie. Due to Banks. Deposits. Circulation, 
Jan. 8,.... $37,679,675 .. $4,510,750 .. $6,948,785 .. $28,429,189 .. $ 4,504,115 
10,.... 87,533,757 4,554,786 .. 6,890,963 .. 28,018,792 .. 4,450,676 
17,.... 87,416,694 .. 4,5349.369 .. 7,050,847 .. 27,877,069 382,521 
M..... GA .. : oo 6,755,980 .. 28,773,517 .. 4,254, 47 
81,.... 87,268,894 .. 262,580. 6,698,210 .. 29,231,753. 4,181 503 
7,.... 87,336,367 4,319,706 .. 6,953,215... 28,862,164 .. 4,039,918 
14,.... 87,710,851 .. : a 7,452,563 .. 28,759,049 
1,.... 87,720,460 .. 4,276,761 .. 7,418,250... 29,342,596 
bccee 687,901,080 .. 4,267,626 .. 6,775.93 .. 80,178,518 
7..... 88,086,871 .. 4,249 1 35 6,549,428 80 679.259... 3,608,870 
14,.... 39,206,028 .. 4,247,817 .. 6,783,218 .. 80,549,587 . 8,534,880 
21,.... 4$9.458,384 .. 4.247,°88 .. 7418482 .. 80,106,135 3.295, 802 
28,.... 88,957,612 4,311,704 6,504,758 .. 29,171,283 8,569,194 
4,.... 87,516.520 .. 4 239,252 5,768,558 39,521,559 .. 8,574,413 
36,279,402 .. 4,343,212 .. 5,953,809 .. 80,117,527 3,296,685 
36,295,644... 4,342,983. 5,306,809... 81,059,044 8 185,042 
86.482,058 .. 4,346,377 .. 5,448,124 81.021,799 3.078.921 
36,557,294 .. B ‘ie “ 84,859,231 2.989.428 
36.593 179 3 us 4,975.9: $0,949,781 .. 2,901,600 
86,887 301 ‘ : . 4 640,622 31,892 308 .. 2,866 121 
37,116,093 .. 4,357,109 4.653.392 82,455,153 2,808,109 
87.143,937  .. 4357021 .. 4,707,278... 31,8°8,763 .. 2,706,953 
87,157.769 .. 4357076 4,645,712 $1,549,339 .. 2,649,283 
87,228.627 .. 4327,025 .. 4,914,425 .. 31,648,959 b 
87,219,216 .. 4,356,744 .. 4,868,495 .. 81,293,830 
37.250,665 .. 4,359,043 .. 5,116,692 .. $1,446,204 
85,936,811 .. 4,360,735 .. 5,960,006 .. 28,504,544 564,553 
34,866,842 .. 4,360,000 .. 4,734,342 .. 28,701 S13... 2,507,709 
$4,662.966 . 4,361,999 .. 4,580,322 .. 29,931,608 .. 2,482,986 
nae 84,517,347 4,297,448 .. 4,805,045 .. 30,448,450. 2,418,463 
August 1,....  84,390.179 .. 4,187,056 .. 4,963,299 . 30,799,448 2.417,739 
= G..«. S4606908 .. 4,112,013... 4,740,391 .. $0,513,961 2.350.720 
= 15,.... 95,111,947 .. 4,112,542... 5,161,573 .. 29,959,127 .. 2,353,396 


Newville-—The First National Bank of Newville, Cumberland County, Pa., has 
commenced business, with a capital of $52,000. President, Jonny P. Hursa; Cash- 
ier, Joun P. Ruoans, 

Pittsburgh.—The First National Bank of Pittsburgh, Alleghany County, Pa., has 
commenced business. with a capital of $400,000, President, James Laveuuy; 
Cashier, Joun D. Scutty. 

Scranton.—The First National Bank of Scranton, Luzerne County, Pa., has com- 
menced business, with a capital of $100,000. President, Tuomas F, Hunt; Cashier, 
Witiam W. Wiytoy. 

Strasburg.—The First National Bank of Strasburg, Lancaster County, Pa. has 
commenced business, with a capital of $73,0U0. President, J. F. Herr; Cashier, 
E. M. Eserman. 

Twand1.—The First National Bank of Towanda, Bradford County, has com- 
menced business, with a capital of $65,000, President, Gzorge F. Mason; Cashier, 
Naraantet N. Betts, Jr. 

Wilkesbarre.—The First National Bank of Wilkesbarre, Luzerne County, Pa., has 


commenced business, with a capital of $51,500. President, J. McLean; Cashier, 
Tuomas Witson, 


Marytanp.—Cuartrs Goonwiy, Esq., late Assistant Cashier of the Merchants’ 
Bank of Baltimore, was, on the 6th of July, elected Cashier of the Franklin Bank 
of baltimore, in the place of Mr, J. M. Bucs, resigned, 
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Bank Divivenps.—Baltimore.—Farmers and Planters’ Bank, 5 per cent. ; Frank- 
lin Bank, 3 per cent.; Merchants’ Bank, 4 per cent.; Bank of Baltimore, i per 
cent.; Union Bank, 3} per cent.; Bank of Commerce, 3 per cent.; Western Bank, 
5 per cent, ; Citizens’ Bank, 5 per cent. ; Chesapeake Bank, 3 per cent. 

Kentucku.—Bank of Kentucky, 8 per cent.; Farmers’ Bank of Kentucky, 3 per 
cent. ; (both payable at the Bank of America, New-York, to eastern stockholders ;) 
Commercial Bank of Kentucky, 3 per cent. 

Inuy-1s, - The amount of government 5-20’s taken in Chicago is $1,475,000, and 
business in this line is still quite active at the Collector's office. This is doing very 
well, considering that the rebellion swept away a large portion of our banking capital 
two years ago by the depreciation of Southern stocks. 

The extensive banking house of S.Lom.n Srureis & Sons has recently undergone 
some change. The senior partner, Socomen Sturgis, who has, for may years, been 
identified with the business of the West, has become hopelessly insane, and is now 
an inmate of a lunatic asylum at Hartford. Conn, His sons have taken the busi- 
ness, Which includes the bank, extensive elevators and warehouses, and a large 
amount of shipping upon the Lakes. 

Government notes now form a large share of our circulation. They are preferred 
by the people generally, and there is no reason why they should not drive out bank 
bills entirely ; still there is yet a large quantity of Eastern money afloat.—Chicago 
Tribune. 


Cairo.—The First National Bank of Cairo, Alexander County, has commenced 
business, with a capital of $50,000. President, J. W. Trover; Cashier, D. Hurp. 


Ixptana.—The First National Bank of Indianapolis, Marion County, has com- 
menced business, with a capital of $150,00v. President, Witutram H. Eneuisu ; 
Cashier, W. R. Nersincer, . 

Anderson.—The First National Bank of Anderson, Madison County, has com- 
menced business, with a capital of $50,000. President, Witt1am C. McCuttoven ; 
Cashier, T. N. Srituwett, 

Blugiton.—The First National Bank of Bluffton, Wells County, has commenced 
business, with a capital of $50,000. President, Joun Srupabaker; Cashier, H C. 
ARNOLD. 

Centreville.—The First National Bank of Centreville, Wayne County, has com- 
menced business, with a capital of $56,0U0. President, Owen T. Jones; Cashier, 
Bexsamin L, Martin, 

Evansville-—The First National Bank of Evansville, Vanderburg County, has 
commenced business, with a capital of $luU,0U0. President, H. R. Wasever; 
Cashier, Witt1am P. Pace. 

Franklin.—The First National Bank of Franklin, Johnson County, Indiana, has 
commenced business, with a capital of $60,000. President, Wiis S. Wess; Cashier, 
W. W. Woo EN. 


Kendallsvi/le-—The First National Bank of Kendallsville, Noble County, has 
commenced business, with a capital of $58,0U0. President, Wittiam Mircue tr; 
Cashier, Cuautes S. MricHet, 


Rockville.—The First National Bank of Rockville, Parke County, has commenced 
business, with acapital of $125,000. President, Grorce K. Sree.e; Cashier, C. 
W. Levives. 


Terre Haute.—The First National Bank of Terre Haute, Vigo County, has com- 
menced business, with a capital of $100,000. President, Joserpu H, Wituiams; 
Cashier, Franciz S. Wiiurams, 


Iowa.—The First National Bank of Iowa City, Iowa, has been fully organized, 
and certificates issued by the Comptroller. It commenced business on Monday, 
July 13th, with a capital of 850,00, Its shareholders represent every branch of 
business, and comprise the best and most responsible citizens. Directors: W. B. 
Dantes, E. P, Comay, Joun Doceerr, G. H. Cottins, E. T. Seymour, C. T. Raxsom 
and W, H. Hvpsarp, President, W. B, Danters; Cashier, W. H. Hupparp. 
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Lyons.—The First National Bank of Lyons, Clinton County, Iowa, has commenced 
business, with a capital of $60,000. President, James P. Gace; Cashier, Wititay 
M. Eyass. 

Onto —The First National Rank of Cincinnati, Hamilton County, has a capital of 
$1,000,000. President, Jouy W. Exzis; Cashier. J. D. Tuompson, 

Cincinnati.—The Second National Bank of Cincinnati has a capital of $100,000, 
President, George Kecx; Cashier, Sem Evans, 

Akron.—The First National Bank of Akron, Summit County, has been estab- 
lished, with a capital of $.00,000. President, Tuomas W. Cornetx; Cashier, C. E, 
Bernarp. 

Akron —The Second National Bank of Akron has a capital of $100,000. Presi- 
dent, G. D. Bares; Cashier, E. D. Cutcps. 

Findlay.—The First National Bank of Findlay, Hancock County, has been estab- 
lished, with a capital of $50,000, President, E. P. Jones ; Cashier, Cnartrs E. Nizes, 


Hamiltvn.—The First National Bank of Hamilton, Butler County, has commenced 
business, with a capital of $50,000. President, M. Hugues; Cashier, Joun P. P, 
Peck. 


Lodi.—The First National Bank of Lodi, Medina County, Ohio, has commenced 
business. with a capital of $50,000. President, W. W. Pxentice; Cashier, Heyry 
ALNSWORTH., 

MeConnellsville.—The First National Bank of McConnellsville, Morgan County, 
Ohio, has commenced business, with a capital of $75,0UU. President, W. P. Spracve; 
Cashier, G. C. Devat. 

Salem.—The First National Bank of Salem, Columbiana County, Ohio, has com- 
menced business, with a capital of $50,000. President, ALExanpDiR Pow ; Cashier, 
H. J. Sravrrer. ° 

Troy.—The First National Bank of Troy, Miami County, Ohio, has commenced 
business, with a capital of $200,000. President, A. Coteman; Cashier, Josern C. 
Cuxsertson, late Cashier of the Miami County Bank, Troy. 

Missourt.—R. F, Barry, who has been Cashier of the Merchants’ Bank, St Louis, 
Mo., since its establishment, has resigned, with the intention of engaging in more 
active pursuits, Robert K. Woops, of the firm of Woovs, Curisty & Co., has been 
elected his successor. 

Wiscoxstx.—The First National Bank of Milwaukie, Milwaukie County, has been 
established, with a capital of $200,000, President, Epwarp H. Bropn+ap; Cashier, 
Hoe. H. Camp, late Cashier of the Farmers and Mi.lers’ Bank, at Milwaukie. 


Confederate Fraud.—A.rrep BrowsweE tt is a prisoner of some importance, from 
the fact that he had been selected by the Secretary of the Rebel Treasury to pro- 
ceed to New-York to purchase ink, paper, plates and all the materials necessary 
for Rebel treasury notes. Brownwe tt was clerk in the Rebel Treasury Department, 
and understood precisely what was required. He arrived in New-York safely, 
made very extensive purchases, and had arrived very near his place of destination, 
when the vessel was ove:hauled by the United States gunboat De Soto, and the 
entire stock of materials consigned to the sea. Brownwett has been a bearer of 
despatches to Europe on several occasions for the Rebels since the breaking out of 
the war, and has rendered all the aid and comfort to the enemy possible. It will 
be information to his numerous friends to know that he is in Fort Lafayette. 


Death of William M. Gonge.-—Wiu1am M. Gover, Esq.. died at Elizabethtown, 
N. J., in the 67th year of hisage, Mr, Gouge was the author of the book entitled, 
«« American Banking,” a very able and clear exposition of the principles of banking 
and of the mistakes made by our American banking institutions, He was exceed- 
ingly well informed on all questions of finance, and discussed them with no litue 
skill. At one time he was the editor of a daily paper in Philadelphia, and atfter- 
wards was employed in the Treasury Department. Under Mr. Woonsury, Secre- 
tary of the Treasury, he compiled some of the most valuable and exact reports on 
financial subjects that ever came from that department, 
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National Banks—There have been sixty-nine National banks established under 

e act of February, 18638, viz. : 

No. Present Capitdl. 
$ 100.000 
100,000 
150,000 
600,000 
820,000 
1,421,500 
125,000 
500,000 
200,000 
1,209,000 
210 000 
75.000 
8,453,500 
200,000 
100,000 


EE. ec 560s AEDES CRA LREA AR REES 
Rae MAM a5 cccscsnsesenancanca Bensace 
AMIN 5: < cad oieik area eo siacgecdlesueeadeu 
Ce icdttin dan 600s Sct Ghenccancaesdewese 
MEANS. ciicc wade dncbeee heads waka 
Pennsylvania, .....0-ccccccccccccccccccccers 
New-Jersey, ..cscccccccccccsccccccccccccccs 


AAI AE Ge 6. 0.6:5:600 s:0cdied cb dosscasee 


ERR Pap feo ieee atine oe ear ear END eT ar 


_ 
Dm OD BS CD bet OT OD CO ee es 


—" 


ME cc ciccnccdcteenbents.cckonenesnae eee 
SO.  chbedc thems ecsenensansecessceneneee 


Michigan, ..ccccoscccccesscccscccsccccccoce 


_ 


IN, 5.4 468bsas 4h ssd Rekienaeesceknnes 
re Ae eT Ce ee ee ere 


| ae 


EO eT ee ET ae $ 9,264,000 


The above recapitulation shows that there are several States that have not yet 
adopted the national system, although it is well adapted to the whole. The com- 
munity require a national currency, on which they can at all times rely, without 
any risks of failure or depreciation. We learn that the Merchants’ Bank of Boston, 
with a capital of $4,000,000, has ‘under consideration the adoption of a national 
system. Measures are in progress in New-York to establish a national bank there 
with a capital of $5.000,000, Others are in contemplation at Boston, New-York, 
Philadelphia, Chicago, and other cities. 


The Sanitary Commission.—The New-York Stock Exchange Board voted a dona- 
tion of five thousand dollars to the United States Sanitary Commission for the re- 
lief of the wounded and disabled soldiers of the national amy. ‘lhe disposition 
was general among the members of the Exchange to vote double the sum, had the 
present condition of their treasury authorized it. 


Death ot Thaddeus Nichols.—Tuappevs Nicsors, Esq., a well-known merchant of 
Boston, and President of the Union Kank of that city, died at his residence in 
Bowdoin-street, Boston, on ‘lhursday, the 6th August, at the age of 73 years and 
6 months, 

Mr. Nicuors was born in Middletown, Connecticut, the 8d of February, 1790. 
He came to Boston in early life, and served his mercantile apprenticeship in the 
counting-room of Stanton & Sretman, No, 30 India-street. About the year 1817, 
he became a partner of the house of Sraytoy, Fiske & Nicnots, wholesale grocers, 
at No, 19 Central Wharf. They did an extensive business, and were very success- 
ful. In 1829 Mr, Fiske deceased, and the style of the firm was changed to Stanton 
& Nicuors, In 1834 Mr. IskaeL Wutryey was admitted as a partner under the 
style of Stayton, Nicnots & Wuiryey. On the death of Mr. Sraytov, in 1836, 
the business was carried on under the firm of Nicnots & Wurryey, and finally, al- 
though the partnership was not actually dissolved, Mr. Nicnots retired from active 
business some years since, In 1856 he was chosen President of the Union Bank of 
Boston, and held the office, by successive re-elections, until his death. 

Mr. Mcnois was a man of great sagacity as a merchant, an expert financier, and 
has left a large estate, and, what is more important, a reputation for integrity, 
honesty and upright dealing, which is without a blemish. 

Death of a Veteran Banker.—The venerable Tuomas Waker, of Utica, whose 
death at Utica, N. Y., was announced in the July No. cf the Bankers’ MaGazine, 
has gone to reap the reward of a long, useful, well-regulated life. Its even tenor, 
its probity, its exactness, were its distinguishing characteristics, Mr. WaLker 
was eighty six years of age, sixty of which were passed, always in business, 
at Utica. For many, or quite thirty years, he was the publisher and proprietor 
of the Columbian Gazette, an independent and truthful journal, For nearly thirty 
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years of that period, he was also an upright magistrate. For the last twenty 
years he was President of the old Bank of Utica, of which he was a director 
from the beginning. Mr. WaLker was born in Massachusetts, in 1777, his father 
being an otticer in the revolutionary army. He learned the trade of printer with 
Is,tan Tuomas, LL, D., and at an early day went to O..eida County, where he pub. 
lished a paper first at Rome. In the war of 1812, Mr. WaLKer was United States 
Collector. 


Washington.—Joun T. Sutttvan, Esq., died at Washington, July 16th, at the age 
of 81. He was formerly a banker of Philadelphia, a Director of the United Stat es 
Bank, and an inflexible opponent of Mr. Brovir, and supporter of the policy of 
President Jackson in regard to that bank, For the last twenty-five years he had 
resided in Washington, and his funeral was attended by many of the official di gui- 
taries, 


Canapa.—Mr., J. F. Brapsuaw, for many years manager of the U pper Canada 
Bank in Quebec, died July 22d, after a short illness. Deceased was a native of Ire- 
land, remarkable as a man of immense stature, and, as an able financier and ac. 
countant, was held in high reputation. 


In the Wrong P/ace.—The Cashier of one of the Broadway banks, New-York, a 
few ev enings ago, had occasion to enter the double-doored vault just previous to 
the porter’s time of ging his rounds and turning the keys. The doors of the vaul 
were closed, and the suffocating tenant, knowing it was the man’s custom to imme. 
diately leave the building, at once set up a cry of terror—sounding, without, like 
the stifled tones of a ventriloquist —which, however, would have been unavailing, 
had not a clerk been accidentally detained at his desk. A faint call, © Let me out, 
was heard, and finally traced to the vault. The doors were opened and the horror. 
stricken Cashier, nearly helpless, pale and weak from fear, exertion, and want of 
air, tottered forth. The five minutes incarceration, and the terrible thoueht that 
he was left to die a lingering death, so changed him, that the clerk could scarcely 
recognise him. He now shudders at the sight of the vault, and has not recovered 
from the effects of his fright. He says the five minutes seemed days to him. It 
reminds one of Horrmay’s story of “ The Man in the Reservoir,” or one of Pox’s 
terrible tales, ‘‘ The Cask of ‘Atmontillado,” for instance.—New-Haven Journal. 


Bank Robbery.—The Rochester Democrat says, that a short time since the police 
received intelligence that a couple of bank burglars and operators would make their 
appearance in that city, and might possibly make a raid on one or two of the banks, 
About a week since the police “ spotted” a couple of suspicious characters, who 
were boarding on Mumford-street. These men were watched from day to day. On 
Tuesday they went up to Brockport, and on Wednesday went there again, e: = 
time hiring a horse, under pretence of going fishing. On the day last named. th 
fastened their horse near the banking office of Waters, Bisnor & Co., Brockport or" 
Monroe County. The Demverat says: 

They entered the banking-house about one o’clock, while Mr. Brsnor was absent 
at dinner. A son of Mr. Luruer Gorpoy, aged fifteen years, was the only person 
in the office. One of the men asked change for a two dollar note. While making 
the change, the other man stepped up to ‘the counter and knocked the boy down, 
He then ran around the counter, seized the prostrate youth, threw him into the 
vault and locked it. Meanwhile, his accomplice grabbed $5,000 in bank notes lying 
in sight, and departed. In their haste to escape, the rascals turned a corner too 
sud lenly and their buggy was overturned. By this time the ery was started that 
the bank had been robbed. A crowd began to ‘collect and the villains were chased; 
one of them was caught. The other escaped to the woods with the money. A 
Brockport officer followed the daring thief to this city and succeeded in tracing him 
as far as Adams’ Basin, where it is supposed he took the train. The man was caught 
in Rochester, but there was no money on his person. Burglars’ tools, pow der, nip- 
pers, &e., were also found. 


Copper Coins.—The establishment of Hotmes, Boorn & Harvey, at Waterbury, 
is making copper coins for the Peruvian government. The amount is §1v0,v\, 
and are in coins of the value of one and two cents. 
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Penny Token.—At the United States Court, in Utica, last week, a manufacturer 
of penny tokens was indicted, convicted and sentenced to one year in the State prif n, 
The tokens were “in the similitude of the coin of the United States,” and bore the 
inscription, “ Not one cent.” 

Torlonia.—The well-known banking firm of Tortonta is extinct. The Prince has 
withdrawn his name from business operations, and the only representatives of his 
once colossal house will, in future, be known to the commercial world as Messrs. 
Spapa, Framint & Co. 

Exeuaxp.—The London, Buenos Ayres and River Plate Bank have opened an 
agency in Glasgow, under the charge of Mr. Granam Gitmovr. Argentine Consul in 
that city, in order to afford the facilities required by the increasing emigration and 
other business from Scotland, . 


The Bank of Westminster, (Limited.)\—This bank, into which the ‘“ Westminster 
and Southwark Bank” has merged, is established under the Limited Liability Act, 
with a capital of £1,0°0,000, the tirst issue consisting of 6,000 shares of £100 each, 
As one of the elements of the success of this bank, it is pointed out that there is 
not in the whole of the city of Westminster one local establishment of the kind 
with limited liability, although the Bank of England and several of the city joint- 
stock banks have branches there. The business operations of the new bank will be 
contined to the city of Westminster and the adjacent suburbs, where it is consid- 
ered that an ample and compact field is presented. 


Cavapa.—We call attention to the recent changes in officers in the Commercial 
Bank of Canada, Kingston, given in the advertising columns Among the changes 
we notice the resumption of the cashiership, with powers of manager, by the former 
Cashier, Cuartrs Smita Ross, Esq. 


PRIVATE BANKERS. 


Boston.—Messrs. Toomas J. Ler, Witttam F. Matcuetr and Ropyey McLaveasturn 
formed a copartnership under the style of Tuomas J. Lee & Co., for the transaction 
of a general banking and brokerage business, at Boston. 

New-York.—B. Berenp & Co., specie brokers, No, 1 Wall-street, are succeeded 
’ by Coney, Motter & Co.; (new firm;) Daniex Counen, Jutivs Morter and Carus 
GaRLICKS. 

New-York City.—Messrs Epwarp B, Hueurs and Cuartes P. Cummings are ad- 
mitted partners in the banking firm of Cammany & Co., 59 Pine-street. 

New-York City.—We call attention to the advertisement of the new banking firm 
of Messrs, Howrs & Macy, (lately the President and Cashier of the Park Bank.) 

Pexssytvanta.—Messrs. B, 8. Russert & Co. have purchased the banking-house 
and business of Laroxte, Mason & Co., Towanda, Pennsylvania, the two banking 
offices in the place being, by this arrangement, under the name of B.S, Russien, & 
Company, 

Outo.—The banking firm of D, G. Bates & Co., Akron, Ohio, is dissolved, and suc- 
ceeded by the S:conp NatronaL Bask or AkRov, of which Mr. GeorGe D, Bares is 
President, and Epwiy D. Cuixps is Cashier, with a capital of $100,000, 

Itttyois.x—The banking firm of D’Arcy & Cuevry, at Jerseyville, Illinois, was 
dissolved in April, by the death of the senior partner. ‘ihe business of the firm is 
carried on under the same name. 


Chicago.—Messrs. J. W. Drexet & Co., bankers, Chicago, are succeeded by Messrs, 
Grorce C, Smita & Broruer. 
Rockford.—Mr, Joun S, Coteman has retired from the firm of Robertson, Cote- 


May & Co, The business will be continued by the other partners, under the style of 
Rozertson & Starr. 
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Notes on the Money fMlarket. 
New-York, Avevst 20, 1863, 


Exchange on London, at sixty days’ sight, 188 @ 188}. 

Tue features of the money market have assumed a more favorable character since the issue of 
our August No, Gold, which, on the opening of the month, was quoted at 129% @ 120%;, has 
since dropped down to 125 @ 127, with indications of a further decline. The money market js 
easy, and loans readily negotiated. Foreign exchanges are at more favorable points, and the 
increased confidence in a specdy restoration of peace with the South gives a firmer tone to the 
stock market. 

The range for gold has been as follows this year and 1862: 

Lowest. Highest. | Lowest. Highest, 
Year 1862, .. os 87% | May, Lcmeidaes: “MOI 
January, 1863,.... 335g .. 597g | June, 4049 
February, “ 524% «.. «723g | July, pone om 
March, . 89 «.. 719% | August, 25 
April, ° ae 456 

There have been extraordinary fluctuations in the rates of bills on Europe throughout the year 
1863; the highest rate on London was 188}g, which was fur one week only; Paris, 8.00. We 
quote the range for each month as follows: 

London. Paris. Amsterdam. Hamburg. 


January,. .146% @17T .. 385 @315 .. 56 @ 664 .. 49% @ ds 
February,........ ... 169 @18S¥ .. 332 @3.00 .. 6 @TM .. 56% @ Oo 
March,........s..0-. 160 @171" .. 357 @327 .. 61 @Gt .. 8B Ox 
wece 164 @172—w. 8.55 @ 8.25 61 @ 68% .. BY @R 

@109 .. 350 @3.32 61 @63 .. 82 @ 56x 

@159  .. 865 @B524 .. 58 GOW .. B0Y @ BK 

wee 1884 @ 1884 .. 4.18% @ 4.07% .. 1K @52 .. 44 @46 


The latter are the quotations for this week’s steamer. We quote also on Antwerp, for bankers’ 
sixty day bills, 4.15 @ 4.083% ; Frankfort, 513 @ 52; Swiss, 4.0745 @ 4.05; Prussian thalers, #0¥ 
@ 9. 

The foreign export of gold from this port to the middle of August this year has been $27,583,000. 
For the same period of late years the export was as follows: 


eeeeesee. $16,755,000 | 1858,. eee $17,061,000 
13,418,000 | 1859,. 47,496,000 
22,251,000 32,439,000 
20,864,000 2 O88 
22,638,000 


91 cor ee O7 Re 
31,527,000 | 1863,. é 27,583,000 


The following was the destination of the treasure exported from San Francisco during the first 
half of the present year: 3 
1860, 1862. 1863, 
To New-York, $17,971,387 .. $15916,290 .. $11,290,851 .. $5,659,076 
‘To Eugiané,....< 0.050: icine — 1,280,404 .. 1,108,948 .. 4,2'6,S41 .. 15, 08,427 
To China, 2,213,241 .. 1,843,247 1,007,272. 1,603,059 
UUM oss cack caunaceseus 5 1635¥3 .. 187,514 .. 232,007 305,163 
All other,....... Poe ae ere 257,480 .. 15,144... 85,645 .. 199,110 


Total,.............se.eceees $21,886,085 .. $19,566,143 .. $16,982.616 
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Here we see that the direct shipments of gold from San Francisco to England, which w*/p only 
one million for the first six months of 1861, exceeded four millions for the same period of 1862, and 
were over fifteen millions for the first half of 1863 The costs of shipment and insurance direct to 
England are fully one per cent. below those v/a New-York ; and as long as the balance of trae is 
against the United States, the direct shipments are the most profitable. 

The banks of the three leading cities reported, on the 15th inst., combined loans to the extent of 

232,276,000, on a capital of $119,666,090. : 


Loans. Specie. Circulation. Deposite. 
New-York,.... ph eehedanes betesceeecses $175,305,000 .. $32,874,000 .. $5,613,000 .. $ 155,950,000 
Boston, 71,860,000 .. 7,818,000 .. 7,198,000 .. 40,663,000 
Philadelphia, ........+...-eee0- ‘ 85,111,000 .. 4,112,000 ..  2;855,000 .. 85,120,000 


The deposits above represented, $221,733,00), include balances due to other banks. The New- 
York city banks have a capital of $. 9,494,000; Boston, $38,231,7' 0, and Philadelphia. $11,941,000. 
The loans of the New-York banks are about $2.52_per dollar of capital; Boston, $1.88; Philadel- 
phia, about $3. 

The largest discount line reported by the New-York city banks, this year, was the first week in 
June, $182,745,000; the largest circulation was early in January, $9,754,000; the largest specie 
line was in January, $38,894,000, and the heaviest deposits, in March, $175,689,000. 

Mr. Cisco, the Asssistant Treasurer of the United States, has given notice to the holders of 
Temporary Loan Certificates, payable in gold coin, that he will pay them on the 25th instant, and 
tliat interest will cease after that date. This amount, $2,350,000, completes the repayment of ail 
the gold borrowed by the government here. The Secretary of the Treasury has given notice that 
subscriptions to the five-twenty loan will be further received, at par, until ten days’ notice shall be 
given to the contrary. The amount of legal tender currency now outstanding is $398,000,000. 

The stock market has been active during the month, with heavy transactions. The government 
loans are well held, and prices firm. The six per cents of 1881 are held at 1063 @108. The five- 
twenty year loan has been issued to the extent of $243,000,000, State loans are in demand for 
permanent investment. Kentucky sixes, 93 @ 99; Indiana, 93 @ 95; Ohio, 107 @ 109; New- 
Jersey new six per cent. loan, 10434 @ 1054 ; New-York loans, six per cents, 117 @ 118; Rhode 
Island war loan, 109 @ 112; Coupon bonds, due 1871, 119 @ 120; Maine six per cents, 114 @ 115; 
Maryland, 118 @ 115; Massachusetts, 134 @ 135; Michigan, 106 @ 108s. 

We annex the highest cash prices offered, fur eight weeks past, at the dates named, for the gov- 
ernment and leading State securities in this market: 


June 20th. July 1st. 10th. 20th. 8th. Aug. 4th. 11th. 18th, 


U.S. 6’s, 1881, coupons,... 109 .. 104% .. 106 .. 106 «=... 107) =... 10EW .. «105 w. 1068 
U. 8.5 per cents, 1874,.... 99 .. 964 .. 9939 .. 9736 .. 100 .. 1003f .. 101K .. 96K 
Okio ¢ per cents, 1608,.... 188 .. 318 .. M8 .. Mt i 1 UE Uae 
Kentucky 6 per cents,..... 102 ce we ~~ 8B. a 2. San Oo a OS 
Indiana 6 per cents, « Min RB a Ra Ba Bue a oe 
Pennsylvania 5 per cents... 106 .. 15 = .. 108)... 105 6. 1056. 105 Sw. 1058S. «2108 
Virginia 6 per cents, SP w= @ & Se. «ue OS 2 oes. SB x. SS 2. SS 
Georgia 6 per cents,...... 80 > sit 60k ae a ee ee ee ieee 
California 7 per cents,1877, 181 .. 181 ..128 ..117 ..117 .. 118 1.115) 2. 115 
North Carolina 6 percenta, 68 .. 67 .. 70 .. 70 .. 69% .. 69 .. O7% .. 65 
Missouri 6 per cents, oa «a @ ws Cw Bs. CHa B@ . Dw BE 
Louisiana 6 per cents,.... 74 .. 66 .. 64 .. 68 .. 60 .. 65 .. Gf .. 62% 
Tennessee 6 per cents,.... 62 .. 59%... 65 .. G44 .. OFW& .. OF .. OOM .. B5¥ 


Messrs, Lizarpr & Co., bankers, Cannon-street, London, gave notice, in July. that they would be 
prepared, on and after August Ist, to pay the semi-annual dividend due on the Louisiana State 
bonds, issued in favor of the Citizens’ Bank of New-Orleans. 

The rail-road share market exhibits extraordinary values for the leading lines. Those which 
show a condition to pay 6 or 7 per cent. annually are improving in value. Cleveland and Toledo 
shares hive reached 116 @ 117; (Cleveland and Pittsburgh, 100 @ 102; Pittsburgh and 
Fort Wayne, 90 @ 9:5; Alton and Terre Haute, 66 @ 67; Chicago and North Western, 87 @ 88; 
Chicago and Alton, 85 @ 86. The Massachusetts roads, being managed with great economy, and 
with compensating rates of fare, are quoted much higher. Boston and Worcester, 133 @ 186; 
Western Rail-Road, 145 @ 150; Boston and Providence, 128 @ 181; Boston and Maine, 125 @ 
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126; Hartford and New-Haven, 175 @ 180, New-York Central shares have advanced to 131 @ 
183 ; prie, 110 @ 111; Harlem, 174 @ 175; Michigan Central, from 111 to 118; Michigan 
Southern, from 833¢ to 118; Illinois Central, from 110 to 124; Chicago and Quincy, from 114% to 
122; Galena and Chicago, from 99 to 107. 

Negotiations are pending for a consolidation of the three principal Wisconsin rail-roads. The 
bonds and preferred s ock of the Prairie du Chien and the Milwaukie and St. Paul Companies, and 
the sinking fund and interest bondg of the Chicago and North Western “ompany, will not be ma- 
terially changed in their position by the terms of the proposed consolidation, The first mortgage 
bonds of the Chicago and North We-tern Rail-Road will, in part, have to take a lower grade in the 
scale, owing to their large aggregate amount, and the second mortgage bonds will, of course, take 
a lower position still, But a union of these rail-road interests will be of great advantage to all 
classes of their securities. The common stock of the Chicago and North Western, which will be 
placed after all the other stocks of the three companies, must be benefited by the consolidation, 

We annex the current cash quotations for leading rail-road shares in this market within the 
past twomonths, Those with a star [*] paid no dividend last year. 


July 1st. 10th, 20th. 28th. Aug. 4th 11th. 17th, 

N. Y. Central R. R. shares. zig... 119... 121... 1285 .. 182, 109K... 132K 
*N. Y. and Erie R. R. shares, 9556 .. 95% .. 99 .. 100K .. 1078 .. 1059f .. 110 
*Harlem R. R. shares,........ soon Ow Ma TH TE «CU 
*Reading R. R. shares. oe SUR on TIO ce TD 8 BS BM... 8 
*Hudson River R. R. shares, -. 1793¢ .. 161 .. 150 .. 150 .. 1538 .. 150 
Michigan Central R. R. shares,.... 105}¢ .. a: ek = = — ee ee ae 
*Michigan Southern R.R.shares,.. 7534 .. 79% .. SB3g .. S83 .. 9234 .. 92%¢ .. 113 
Panama R. R. shares,............ 1ss_.. - 1 .. 189 .. 10 .. 195 .. 19 
Baltimore and Ohio R.R. shares,.. 88  .. « Ban BS 1. BE ST .. OF 
*[linois Central R. R. shares,..... 108  .. Mos TD. oc TS. TK. Mj. 
*Cleveland and Toledo K. R.,..... 110... os BUG 1 TEE 5a Ces, TH... TK 
Chicago and Rock Island R. R.,.. 95% .. o- 100% ...105 .. 107% .. 106 .. 109 
Galena & Chicago R. R. shares,... 9334 .. 9% oo 99 .. 1008) .. 102% .. 24 .. 107 
Chieago, Burlington & Quincy,.. 115 .. .. «. M4 .. 116g .. 116}¢ .. 118g .. 12 
Pacific Mail Steamship shares,.... 1$03¢ .. 1- a DR «ale ua «tt «a 
The New-York Central Rail-Road will receive proposals until the 10th of September. for an 
issue of five million dollars of six per cent, bonds, redemable December 15, 1887, to meet, in part, 
the debt of tbree mill on dollars which becomes due on the 15th of June next, The six per cent. 
bonds of the company are now selling at 106 @ 107 ; the seven per cents, due in 1876, are in de- 
mand at 126 @ 130. 

We have advices from London to 1st August, when consols were quoted, 93 @ 934s. Some 
flurry and excitement had occurred at the Paris Bourse, and prices had declined in goverament 
rentes, &c. The Londun market rates for money were— 


30 to 60 days, 334 per cent. 6 months, bank bills,.... 44 @i¥ 
sks dcsicescacees 875 si 
4 = 4 @ 4X per ct. 

The continental murket rates for money were quoted 


Bank Rate. Open Market. Bank Rate. Open Market. 
RE ee 4percent. 4 per cent. Amsterdam, 33g per cent. 
Vienna, “ 5 = Turin, 5 7 
Berlin, ba 8 TERRIER, 0.46 cccas os 
Frankfort,......... 8 ° is St. Petersburg,.... 53g 


DEATHS. 


At Boston, Mass,, Thursday, August 6th, Taapprvs Nicnots, Esq., aged seventy-four years, 
President of the Union Bank, Boston, from 1856, until his death. 

At Boston, Mass., Wittram W. Kenprick, Esq., President of the Bank of North America in 
that city. 

At Loursvitte, Ky, August 12th, James Marsnatt, Esq., aged eighty years and five days, 
President of the Franklin Bank of Kentucky; also President of the Louisville and Portland Canal 
Company. 





